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TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION’S INCOME, EXPENDITURE, AND SAVING 


Gross national product rose about $10 billion (seasonally adjusted annual rate), or 2 percent, from the second to the 
third quarter of 1961, according to preliminary estimates. 


[Billions of dollars; quarterly data at seasonally adjusted annual rates] 





































































































Persons Business International 

| = | Personal l en Foreign | Net exports of goods |Excess of 
Period Dis- Personal saving Gross Sa maaan net oe services transfers 

posable [Nsw P| (+) or | retained | Prveticl invest- | tfans- __| (+) or 

personal |. endi-| _ dis earn- | invest- | ment | Jem by of net 

income ! ra saving | ings? ment (—) Govern-| Net Ex- | Im- | exports 

onal () ¢ ment jexports/ ports | ports (—)3 
Se cichinsinstie sanednicdepaniilbean 227. 5 | 209. 8 17.7 31.5 56.3 | —248 2.1 2. 4 17.9| 15.5 —0.2 
Sea eee 238. 7 219. 8 18. 9 33. 2 49.9 | —16.6 1.5 1.3 17.4; 16.1 .2 
siidcnininetvaatineded 252.5 | 232.6 19. 8 34. 3 50.3 | —16.0 1. 6 —.4 16.6 | 17.0 2.0 
RE Ge | 266.9 | 2380 18. 9 35. 5 489/| —13.4 1.4 1.0 17. 5 16. 5 .4 
1955 eas ee TF | 256. 9 17. 5 42.1; 63.8] —2L8 1. 5 1.1 19. 4 18.3 .4 
i a oe ee | 292.9 269. 9 23. 0 | 43. 0 | 67.4 | —24.3 1.5 2.9 23. 1 20. 2 —1.5 
1957. ------| 3088] 285.2 23.6) 45.6 66.1 | —20. 5 | 1.5 4.9] 262] 213 —3.5 
Aine cupiinunp os 317.9 | 293. 2 | 24.7 | 44. 8 | 56. 6 | —11.9 | 1.3 1.2) 227) 21.5 <a 
SRS RG as 337.3 | 3140; 23.4 50. 7 | 72.4 | —21.7 | 1.5 —-7 | 23.1/ 23.8 | 2.3 
I Dail scncmieb aires | 351.8] 3289 22. 9 §1.7| 724] —20.7 1. 6 3.0) 267); 2326) -1.5 
1960: First quarter- fy 345.7 | 323.8 21.8; 520/] 789/|] —26.9 1.5 18] 25.6) 23.9 3 
Second quarter | 352. 7 329. 9 22. 8 51. p | 74.6 | —22.7 1. 6 2.3) 26.7) 244] —.7 
Third quarter..| 354 4 329. 7 24. 6 51.7; 70.5) —18.8 1.5 3.0; 26.8) 23.8 —1.4 
Fourth quarter.| 354. 9 332. 3 22. 7 61.2; 65.6| —144 1. 6 5.1) 27.6 22. 4 | —3.6 
1961: First quarter.._.| 3543 | 330.7 23. 7 50. 4 59.8; -—9 4) 1.6 §.3| 27.6) 223}; -—37 
Second quarter... 361.8 | 336.1 | 25.8 | 53.9 68.8 | —14.9 15; 39] 26.4 | 22.5; —2.4 
Third quarter *_| 367.8 | 342.0; 25.8 () 73.0; @&® 17) 25) 27.0) 245 —.8 

Government 

7 , . - Gross 

Net receipts Expenditures ate Total | Statis- | national 

Period deficit | meome | tical | product 

|Tax and} Trans- | Pur- Trans- | (—) on | ccints | op adi 

Net | nontax | fers, | chases | Total fers, | income || *°°!P wid rp ” 

receipts | Teceipts | interest, | of goods | expendi-|interest,| and 
I or and sub-| and tures | and sub-| product 
| accruals | sidies * | services | | sidies * | account 

es ee | 666] 85.5] 189] 605] 794] 189 6.1] 327.7| 1.2] 329.0 
i intcndédiewhibiespalei bout 72.2; 90.6 18. 4 76.0; 944 18. 4 —3.9 345. 6 | 1.4] 347.0 
ist iennin wtraigeparqesigutitind 75.7; 949) 192 82.8 | 1020 19. 2 —7.1 364. 1 | 13] 365.4 
Ptidtictdectdocoudtinecen 68. 5 90. 0 | 21.5 75. 3 | 96. 7 21. 5 —6.7 | 362.3 | .9 | 363. 1 
| Sy See 78. 4 101. 4 23. 0 | 75. 6 | 98. 6 23. 0 | 2.9 396. 5 | 1.0 397. 5 
ee See 84. 2 109.5 | 25.3 79.0 | 1043 25. 3 | 5. 2 421. 6 —2.4| 419.2 
SES... SSIES 87. 5 116.3 | 2&7 86.5 | 115.3 28. 7 | 10] 443.4); —.6] 4428 
, ae eae 82.0; 1151 33. 1 93.5 | 126.6 33.1 | —11.4 } 446.0) —1.5 | 4445 
ES Re Saale aS 94. 9 129. 3 | 34. 4 97.1; 131.5 34.4 —22) 4844); —1.7) 482. 8 
BE dnadGuienwelidinedalene 102. 0 139. 1 37. 1 100. 1 137. 2 37. 1 19} 507.1 —2.6 504. 4 
1960: First quarter. --_---- 103.5 | 139.5) 36.0 96.9; 132.9 36. 0 | 6. 5 | 602.7; —1.1 501. 5 
Second quarter. - -- -- 103.3 | 140.1 | 36. 8 99. 6 136. 4 | 36. 8 | 3. 5 509. 5 —2.9 506. 4 
Third quarter... ---- 101.5; 1388 37. 3 101.9 | 139.2 37.3; —.5 | 509. 1 —40; 505.1 
Fourth quarter. . —. 99. 7 138 3 38. 6 101. 6 140. 2 | 38. 6 —1.9 | 507.4 | —2.9 | 504. 5 
1961: First reates PEWS 97. 1 136. 8 39. 7 105. 0 144.7 39. 7 —7.9 503. 4 —2.6| 500.8 
Second quarter. -- 100. 7 141. 9 41.2 107.3 | 1485 41.2; -—-66 517.9; —1.7 | 516. 1 
3/ 1085] 150.8] 423/ ©& | ® | ® | 5260 


Third quarter °____. (°) (°) 42. ; 





Py income (Pp. 3) less personal taxes and nontax payments (fines, penal- 
ete.). 
1 Undistributed te profits, corporate inventory valuation adjustment, 
capital consumption allowances, and excess of wage accruals over disbursements. 
Net foreign investment with sign changed. 

* Government transfer payments to persons, foreign net transfers by Govern- 
ment, net interest paid by government, and subsidies less current surplus of 
government enterprises, 


iv 





* Preliminary estimates by Council of Economie Advisers. 
* Not available. 


Nortr.—Data for Alaska and Hawaii included beginning 1960. 
Source: Department of Commerce (except as noted). 











GROSS NATIONAL PRODUCT OR EXPENDITURE 


Gross national product in current prices (seasonally adjusted) rose about 2 percent in the third quarter of 1961; when 
adjusted for price changes, the increase was slightly less. 



























































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
| 
| 600 }- inna est 800 
GROSS NATIONAL PRODUCT 
400 or | 400 
J | ee ea 
PERSONAL CONSUMPTION ae 
a i) EXPENDITURES ———— ae os 
a al 
_ Aa + 
| 200 ; 200 
| 
- GOVERNMENT PURCHASES 7 
OF GOODS AND SERVICES 
| 
100 ares} i: mas — 100 
—_ cmos — | 
a — ee 
NET EXPORTS OF Goons “SS ERINATE DOMESTICU 
i AND sennoes —~ 3 eal 
te) ° 
er at | PB) Sei he! diet ame eee. TE IE a ee oe 
1955 1956 1957 | 1958 1959 1960 1961 
1/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
|__SOURCE: DEPARTMENT OF COMMERCE. (EXCEPT AS NOTED). ee Oe ee ee ad COUNCH OF ECONOMIC ADVISERS — 
[Billions of dollars] 
Tots > Government purchases of ds and ci 
| a Total — Gross Net ' v services rai | — 
Period jnational| gross | sump- P emtinors —— Federal le deflator 
, | product | national tion Samael on Total Nati ; roy for total 
in 1960 | product | expend- , ° ance ,=— GNP, 
prices ¢ om ment | services ns ol defense? eens local |/1960— 1008 
_ A a | $34.2 258. 1 181. 2 33. 0 3. 8 40. 2 22. 2 13. 6 8. 9 17. 9 77. 2 
ae ee. | 862.3 284. 6 195. 0 50. 0 .6 39. 0 19.3 14.3 6.2]; 19.7 78 6 
SESS ee |} $91.8 329. 0 209. 8 56. 3 2.4 60. 5 38. 8 33. 9 &2/ 21.7 84. 0 
eee | 406.6 347. 0 219.8 49. 9 1.3 76.0 52. 9 46. 4 6.7 23. 2 85. 3 
ia cS ae 426. 2 365. 4 232. 6 50. 3 —.4 82. 8 58. 0 49. 3 9. 0 | 24. 9 85. 9 
a eee | 416.6 363. 1 238. 0 48. 9 1.0 75. 3 47.5 41.2 Gavi 2.7 | 87. 2 
i he ail 449.6 | 397.5 | 2569] 63.8 11] 756] 45.3) 391) 66) 303 | 88. 4 
es | 469.1 419.2 269. 9 67. 4 2.9 79.0 | 45.7 40. 4 5.7 | 33.2 l 91.3 
(ae 467. 6 442.8 285. 2 66. 1 4.9 86.5 | 49.7 44.4 5.7 | 36.8 94.7 
Sa ee 459.9 | 44465 293. 2 56. 6 12; 935) 526 44.8 8&3); 40.8 | 96. 7 
SSO elbsdaRieivesd | 491.0 482.8/| 3140 72. 4 —.7| 97.1| 53.5 46.2) 7.8| 43.6 || 98. 3 
easy ER ae | 604.4 | 5044 328. 9 72. 4 3.0 | 100.1 | 529 45. 5 8.0 | 47.2 || 100.0 
Seasonally adjusted annual rates 
1960: First quarter_...| 504. 6 | 5061.5] 323.8 | 78. 9 18] 96.9 51.8 45. 5 6.9; 45.0 i 99. 4 
Second quarter._| 407.6 | 506. 4 329. 9 | 74.6 2.3 | 99. 6 52. 9 45. 5 7.9 | 46.8 ] 99. 8 
Third quarter___| 604.1 505. 1 329. 7 | 70. 5 3.0} 101.9 54.0 45. 4 91) 48.0) 100. 2 
Fourth quarter__| 601.2} 5045] 332.3 | 65. 6 5&.1/ 101.6; 53.0 45.7 | 7.9 | 48.6 100. 7 
| | 
1961: First quarter_._.| 496. 1 500. 8 330. 7 | 59. 8 5.3 | 105.0 54. 7 | 47.2 8.0 | 50. 3 | 100. 9 
Second quarter__| 610. 1 516. 1 336. 1 | 68. 8 3.9 | 107.3 56. 6 48.8 8.3 50. 6 101. 2 
Third quarter‘_.| 518.6 526. 0 342. 0 | 73. 0 2.5 | 108.5 56. 9 49. 0 8.5 51. 6 101. 4 
; Less Government sales. ss ‘Preliminary estimates by Council of Economic Advisers. 
national scoeelte” aleve cea, Tonely with budget expenditures for “major = Norr.—Date for Alaska and Hawai! included beginning 1960. 
mi a product in current prices divided by gross national product Source: Department of Commerce (except as noted). 
prices. 





NATIONAL INCOME 


Compensation of employees increased $6 billion (seasonally adjusted annual rate) in the third quarter. 
sources of noncorporate income showing third quarter increases were business and professional income and net interest. 
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BILLIONS OF DCLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
ae ie TOTAL NATIONAL INCOME _ < 400 
| | 
eee 
re) | | 
| - 
300 See — ie ===. 300 
COMPENSATION OF EMPLOYEES J _oronnent 
- 
b- a eel "] | 
=" —_ | | 
-—* | 
—_ 
| 800 }- —---——--+-—-— ae” acres pe 200 | 
| | | 
a | 
| | | 
100 — CORPORATE PROFITS AND — — 100 
PROPRIETORS’ AND INVENTORY VALUATION ADJUSTMENT 
RENTAL INCOME 
b- SS 4 
ill eeii = a ~ P-o—o-—_.___»! 
NET INTEREST a ee 
Pe el ee ee Ye ee ee 
° lle eer et Kirt ea er —_— l ae ee om AS ys ° 
1955 | 1956 1957 1958 1959 | 1960 196! 
4/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
|__SOURCE: DEPARTMENT OF COMMERCE. (EXCEPT AS NOTED). _ — sciatica nati ED I, Sd 
{Billions of dollars} 
: r: Corporate profits and inven- 
Total Compen- Proprietors’ income ane tory valuation adjustment 
: : sation Net 
Period — of em- Business = inter- Profits | Inventory 
neome | ployees ! Farm and pro- _— est Total | before | valuation 
fessional cous taxes jadjustment 
Dt, opectisineintwnubadted 217.7 140. 8 12.9 22.7 8&3 4.8 28 2 26. 4 1.9 
SE ee ae 241.9 154. 2 14.0 23. 5 9. 0 5.5 35. 7 40. 6 —5.0 
a 279. 3 180. 3 16. 3 26. 0 9. 4 6.3 41. 0 42.2 —1.2 
Tad dnaddhendewmeenire 292. 2 195. 0 15. 3 26. 9 10. 2 7.1 37. 7 36. 7 1.0 
SE a Se 305. 6 208. 8 13. 3 27. 4 10. 5 8. 2 37. 3 38. 3 —L10 
es ee 301. 8 207. 6 127 27.8 10. 9 9.1 33. 7 34. 1 —.3 
isis bitnsdctewatacediinelides de 330. 2 223. 9 11.8 30. 4 10. 7 10. 4 43. 1 44. 9 —1.7 
id tatkiuadewaditned = 350. 8 242 5 11. 6 32. 1 10.9 11.7 42.0 44.7 —2.7 
is iechadepesnteieeeniennapine tears 366. 9 255. 5 11.8 32. 7 11.9 13. 4 41.7 43. 2 -—15 
Sere ee eee 367. 4 257. 1 13. 5 32. 5 12.2 14.8 37. 2 37. 4 —.3 
EE eee 399. 6 278. 4 11.3 35. 0 11.9 16. 6 46. 4 46. 8 —.5 
el idtnit/netaieberd ahaa 417.1 293. 7 12.0 | 36. 11.7 18. 4 45.1 45. 0 .0 
Seasonally adjusted annual rates 
1960: First quarter___..-- | 413.5 | 290.2 10. 5 35.8] 11.7) 17.8] 47.4] 481) —0.7 
Second quarter. ---.- 419. 2 | 294. 6 12.3 36. 4 | 11.7 18.3 | 45. 9 | 46. 3 —.4 
Third quarter... --. 419. 0 296. 0 | 12. 4 36.3) 11.7 186; 441); 432 .9 
Fourth quarter. --_. 416. 5 | 294. 0 | 12.7 | 36. 3 | ies 18.9 42. 9 | 42. 6 .3 
1961: First quarter. ...... 412.2 292. 6 | 12. 9 | 36. 0 11.5; 192); 400; 396 .4 
Second quarter. ...- 426. 0 300. 2 12.9 | 36. 3 11. 5 | 19.6| 45.5/ 45.2 .3 
Third quarter ?_.__- () 306, 2 12.8 | 36.6; 11.5] 202} ® | ® —.1 





' Inciudes empiover contributions for socia) Insurance. 


* Preliminary estimates by Counci] of Economic Advisers. 


§ Not available. 


2 


(See also p. 3.) 


Nore.— Data for Alaska and Hawaii included beginning 1960. 


Source: Department of Commerce (except as noted). 











SOURCES OF PERSONAL INCOME 


Personal income increased $0.8 billion (seasonally adjusted annual rate) in September. Half of the rise was in labor 
income. 

























































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
450 450 
SEASONALLY ADJUSTED ANNUAL RATES | 
400 = 400 
TOTAL PERSONAL INCOME ~ 
350 i rs 350 
300 300 
- 
euranaey, 
Peat od 
PT hl 
oo" 
250 grant tl SES 
| } 
| 
' 
«ates. ATES. Ps ae a DIVIDENDS AND =o: : —] £00 
BUSINESS, PROFESSIONAL, AND RENTAL INCOME PERSONAL INTEREST 
; ,% FARM PROPRIETORS’ INCOME AY 
| Z | ot 
— n! vd v= oe ee eee 
TRANSFER PAYMENTS ————_ Z Tar rere eee ee ee 
ee, oes — 
log 2000009 1000-0000 og OOOO DLO ODDO OLEH GOSS SOG 6 9 OS-6 Gg POPOL LOLOL DDO Oe 
Obeerertci rrr irri rtir rrr terrestres eee te lO 
1955 | 1956 1957 | 1958 1959 1960 1961 | 
SOURCE: DEPARTMENT OF COMMERCE. COUNCE OF ECONOMIC ADVISERS 




















[Billions of dollars] 


















































Labor income P a Less: Per- 

Total (wage and Proprietors’ income | Rental .. | Personall Transfer | 20"#! con- Nonagri- 

: salary dis- , income Divi- |; tributions cultural 

Period personal b ’ Business ps interest | pay- f ial i 

income ursements | Farm and pro- of encs | income | ments = a 

and other fessional | Persons insur- income ? 
labor income)! ance ; 
Dice inncksnnacerniia 273. 1 190. 2 15. 3 26. 9 10. 2 y. 0 12. 1 13. 2 3. 8 254. 3 
SEE 288. 3 204. 1 13. 3 | 27. 4 10. 5 9. 2 13. 4 14.3 3. 9 271.5 
SS ae 289. 8 202. 5 12.7 27.8 10. 9 9.8 14. 6 16. 2 4.6 273. 8 
pti steadied 310. 2 218.0 11.8 30. 4 10. 7 11.2 15.8 17. 5 5.2 295. 0 
er 332. 9 235. 7 11. 6 | 32. 1 10. 9 12.1 17. 5 18. 8 5.8 317. 9 
i cs, os de 351. 4 247. 7 11.8 32. 7 11.9 12. 6 19. 6 21.9 6.7 336. 1 
Se 360. 3 249. 2 13. 5 | 32. 5 12.2 12.4 21.0 26. 3 6. 9 343. 0 
ME 383. 3 268. 8 11.3 35. 0 11.9 13. 4 23. 6 27. 2 7.9 368. 1 
iti lccisinsenny dtl 402. 2 282. 2 12.0 36. 2 1s 3 14 26. 2 29. 1 9.3 386. 2 

Seasonally adjusted annual rates 

1960: September.| 405. 5 283. 9 12. 4 | 36. 3 11.7 143 26. 6 29. 8 9. 4 389. 0 
October_..| 406. 4 284. 0 12. 5 36. 4 11.7 14.4 26. 6 30. 2 9.3 389. 8 
November.| 406. 0 282. 7 12.8 36. 4 11.7 144 26. 7 30. 7 9.3 389. 1 
December-| 404 0 | 280. 9 12. 8 | 36. 0 11.6 14.1 26. 7 31.0 | 9, 2 387. 2 
1961: January__| 403.6 280. 6 12. 8 | 36. 0 11. 6 14.2 26. 8 31. 1 | 9. 6 386. 8 
February.| 403.1 280. 2 12.9 | 35. 8 11.5 142 26. 8 31.1 | 9. 4 386. 2 
March...-.| * 407. 3 281. 7 | 13. 0 | 36. 0 11.4 142 26. 8 $33. 7 | 9. 6 7390. 4 
ee 409. 8 | 285. 3 | 12.9 36. 1 11.5 14.2 26. 8 32. 5 9. 6 392. 9 
ee 413. 2 288. 0 | 12.9 36. 3 11.5 142 27. 0 33. 0 9.7 396. 4 
June... ..- 417.3 | 291. 7 | 13. 0 36. 4 11. 5 | 143 27. 1 33. 0 | 9.8 400. 2 
oe |} §?421.2 293. 4 | 12.9 36. 6 11.5 | 143 27. 2 335. 2 | 9.8 #4040 
August. - - 419. 4 | 294. 0 | 12.8 | 36. 6 11.5 14.3 27. 4 32. 5 9. 8 402, 4 
September‘) 420. 2 | 294, 4 | 12. 7 | 36. 7 11. 5 | 14.4 27. 5 | 32. 7 9.8 403. 2 




















1 Compensation of employees (see p. 2) excluding employer contributions for of $150 million ($1.8 billion at annual rate) in March and $218 million ($2.6 


socia! insurance and the excess of wage accruals over disbursements. billion at annual rate) in July. 

3 Personal income exclusive of net income of unincorporated farm enterprises, ¢ Preliminary. 
farm wages, agricultural net interest, and net dividends paid by agricultural Notg.—Datsa for Alaska and Hawaii included beginning 1960. 
corporations. 


+ Includes stepped-up payment of National Service Life Insurance dividends Source: Department of Commerce. 3 





DISPOSITION OF PERSONAL INCOME 


Disposable personal income wall dec 
did n not change, there was a small dec 


adjusted) increased again in the third quarter of 1961. 
ine in the saving rate. 





Since personal saving 





























































































































BILLIONS OF DOLLARS® BILLIONS OF DOLLARS*® 7 
| 
«00 | - — —_ —— _ ——j 400 
350 — - ————_—_—_—— 350 
DISPOSABLE PERSONAL INCOME 
300 |- —{ 300 
| | 
| PERSONAL CONSUMPTION 
| EXPENDITURES | 
| 860 |— ——; — ———4 260 
oe Re ES Sk. Sa aa "CV we te rr eae OX nee 11 1 AN 200 
| 
| eeusanee DOLLARS* 
PER CAPITA DISPOSABLE PERSONAL INCOME 
| 2,000 2,000 
1,800 } 1,800 | 
IN CURRENT PRICES | 
1,600 , ars . 600 | 
| | | | 
1,400 a | = ee ea Pe ae L ae | ee a l ! | it —V 1,400 
| Se a ok 2 ee ee le | 
"SEASONALLY ADJUSTED ANNUAL RATES. , 
J/PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
L_SOUNGS) DEPARTMENT CF COMMERCE (EXCEPT AS MOTE. | _ cones a’ 
Per capita dis- a alin oe 
Personal consumption expenditures posable personal " 8 t 
Dis- income ! ] percent || Popula- 
> of dis- i 
Period posable | . eesenen sosable a 
| —— Tota] | Durable Rs tI Seovieos aaa Current| 1960 seoseual See, 
—! * | goods | . abi ee prices | prices? || income 
w 3 | 8g || (percent) 
Billions of dollars Dollars 
EE ee Se aia 207. 7 195. 0 | 30. 4 99. 8 64. 9 12. 6 1, 369 1, 674 6. 1 151, 683 
SSE SS eee. | 227. 5 209. 8 | 29. 5 110. 1 70. 2 17.7 1, 474 1, 690 7. 8 154, 360 
ha oils A ail ical | 238. 7 219. 8 | 29. 1 115. 1 75. 6 18. 9 1, 520 1, 706 7.9 157, 028 
i iinindedékeunenwdeob | 252.5 232. 6 32. 9 118. 0 81.8 19. 8 1, 582 1, 760 7. 8 159, 636 
EEE a: | 256.9 238. 0 32. 4 119.3 86. 3 18. 9 1, 582 1, 742 7.4 162, 417 
ESS Coe | 274.4 256. 9 39. 6 124. 8 92. 5 17. 5 1, 660 1, 820 6. 4 165, 270 
aches sigh ln ott te etnies 292. 9 269. 9 | 38. 5 131. 4 100. 0 23. 0 1, 742 1, 879 || 7.9 168, 176 
Dinca atten S 285. 2 | 40. 4 137.7 | 107.1 23. 6 1,804 | 1,891 7. 6 171, 198 
od cntmes « 317.9 293. 2 | 37. 3 141.6 | 1143 24. 7 | 1,826 | 1, 877 || 7. 8 174, 060 
CO ee | 337.3 314. 0 43. 5 147. 3 123. 2 23.4 |} 1,905 1, 934 | 6. 9 177, 076 
1960__. ‘Sweats | 351.8| 3289] 443] 1524] 1322| 22.9]|| 1,947] 1,947 | 6. 5 || 180, 670 
Seasonally adjusted annual rates i 
1960; First quarter. __- 345.7] 323.8 44.7) 150.5 | 1286) 21.8) 1,5 924 | 1, 936 6. 3 || 179, 690 
Second quarter... . 352.7 | 329.9 45.3 | 153.3 131. 2 | 22.8 }} 1, 956 | 1,958 6. 5 || 180, 328 
Third quarter... .. | 354.4] 329.7 43.4 | 152.7 133. 6 | 24.6 || 1,957] 1, 955 6.9 || 181, 084 
Fourth quarter_....| 354.9 | 332.3 | 43. 8 153. 1 135. 4 | 22. 7 1,951 | 1, 941 6. 4 | 181, 898 
| 
1961: First quarter... - 354.3 | 330. 7 | 39.4 {| 153.7 137. 5 23. 7 1,940 | 1, 923 | 6. 7 182, 602 
Second quarter.....| 361.8 | 336.1 | 42.0} 1541] 139.9 25.8 || 1,974) 1, 954 | 7.1 183, 292 
Third quarter‘__...| 367.8 | 342.0} 425] 157.0] 1425] 25.8 ]] 1,998] 1,972 | 7.0 || 184, 054 








thes, ete 
Piscean in current prices divided by the implicit price deflator for personal 


consum 
' Po 


ditures on a 1960 base. 


i wesemaal income (p. 3) less persona! taxes and nontax payments (fines, penal- 


ption expen 
pulation of the United States including armed forces abroad. Annual 
data as of July 1; quarterly data centered in the middle of the period, interpolated 
from monthly figures. 


4 


‘Preliminary estimates by C 


Souncil of Economic Advisers. 


Nore.—Data for Alaska and Hawaii included beginning 1960. 
Sources: Department of Commerce and Council of Economic Advisers. 








FARM INCOME 


Gross and net farm incomes in the third quarter of 1961 were about the 


remained above the levels o 


f a year earlier. 


same as in the two previous quarters, and 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 

SEASONALLY ADJUSTED ANNUAL RATES 
0 — — 40 
—————— 
| 

"4 | | 
Se > REALIZED GROSS 
CT | 

| FARM INCOME 

' 

30 + —,. - ——___-~—— 30—Céi| 
| 
| | 
| 

20 za —_—_—_—— 20 
| 
NET FARM INCOME | 
INCLUDING NET INVENTORY 
CHANGE Y on 
= 
i a ee guweoee teresa. | 
———"-— t= - —_ =, 
i | ener. nl 1 ee 
10 — a ~— ++} 10 
| 
| | | 
| i 
| | | 
| | 
ae ee Oe ae re ee ee ee es ew ere ee ° 
1955 1956 87 358 1959 1960 1961 
4ANCOME OF FARM OPERATORS FROM FARMING. | 
|___ SOURCE: DEPARTMENT OF AGRICULTURE. COUNEE OF GCONOINE OVENS _ 




















| Income received by total | 
| farm population 


Income received by farm operators from farming 



























































| ] Net income per > 
Realized gross Net \|farm including net 
Period — From From L jjinventory change * 
all agricul- | nonagri- Cash Produc- |— 
tural | cultural sceipts | 20D &X- Exclud- | Includ- 
sources | sources '| sources Total 2 trams *| penses | ing in- jingnetin-/ Current} 1960 
— ventory | ventory |} prices | prices ° 
market- change | change ® 
* ings 
Billions of dollars l Dollars 

NE ihice wo oaictnenee (°) (°) (°) 37.0 32. 6 22. 6 14.4 15. 3 (°) (*) 

IS 5 Be aS (°) (°) (°) 35. 3 31. 1 21.4 13. 9 13. 3 (°) (°) 
REE Cae es (°) (°) (°) 33. 9 30. 0 21.7 12. 2 12.7 2, 702 2, 905 
EP See ey ee (°) (°) (°) 33. 3 29. 6 21.9 11.5 11.8 2, 579 | 2,773 
PBT eg (8) (8) (8) 346| 306| 226 12.0 11.6] 2'607| 2773 
ST ee ee (°) (°) (°) 34. 4 29. 8 23. 4 11.0 11.8 2, 728 | 2, 812 
EES ee ae ee (°) () (°) 37. 9 33. 4 25. 3 12. 6 13. 5 3, 214 | 3, 246 
St civd<dinesacdamasns (°) (°) (*) 37. 5 33. 4 26. 3 11. 2 11.3 2, 756 2, 784 
NN his dics svtcathctectenceen ses te we tt (°) (°) (°) 38. 1 34. 0 26. 4 11.7 12.0 3, 000 | 3, 000 

Seasonally adjusted annual rates 
1960: First quarter_______- () (°) (°) 36. 8 | 32. 7 | 26. 4 | 10. 4 10. 5 i 2, 620 2, 620 
Second quarter. _-__- (°) (°) (°) 38.5) 344] 265 | 12.0 12.3 3, 080 3, 080 
Third quarter... __- () (°) () 38. 3 | 34. 2 | 26. 3 | 12. 0 12.4 |} 3,100 3, 100 
Fourth quarter. _- (°) (°) (°) 38. 7 | 34.7 | 26. 3 | 12. 4 12.7 || 3,180 3, 180 
| 

1961: First quarter_______- (5) (8) (8) 39.3/ 35.3] 267] 126 12.9 || 3,310] 3,310 
Second quarter... - (°) (8) (°) 39. 2 | 34. 0 26. 7 12. 5 12.9 3, 310 3, 310 
Third quarter... - (°) (°) (®) 39. 3 | 34. 4 | 26. 9 12. 4 12.8 3, 280 3, 280 











? Net income of farm operators from farming (including net inventory change) 


and wages received by farm resident workers. 


*Cash receipts from marketings, Government payments, and nonmoney in- 


come furnished by farms, 


+ Inventory of crops and livestock valued at the average price for the year 


* The number of farms (based on 1959 
constant within a year. 


76119 -—61——_-2 


family livin 
6 Not 


Census of Agriculture definition) is held 


riment 


of Agriculture, 


‘Income in current prices divided by the index of prices paid by farmers for 
items on a 1960 base. 
available until fall of 1961, 





CORPORATE PROFITS 


Corporate profits before taxes in the second quarter of 1961 are estimated at $45.2 billion (seasonally adjusted 
annual rate), about 14 percent above the first quarter level but about 2 percent below a year earlier. 



































































































































—_—== —— 
| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
| 
| 60 ——_—_—_—__—- —_————_ - —_——_—__-—— + 5 a - - ——_+ 60 
| 
PROFITS BEFORE TAXESY 
PROFITS AFTER TAXES 
40 
30 
20 | 
| 
10 | 
| 
1955 i 1956 ! 1957 ) 1958 i 1959 ) 1960 | 196! 
4/ EXCLUOING INVENTORY VALUATION ADJUSTMENT 
SOURCE DEPARTMENT oF COMMERCE. a COUNCH OF BCONOINC ADVISERS: 
{Billions of dollars; quarterly data at seasonally adjusted annual rates] 
Corporate profits (before taxes) and inventory Corporate profits 
valuation adjustment ! after taxes 
7" } | 
Manufacturing warn Corpo- | Corpo- | 
: | ne rate rate | — 
— _ All Durable Non- — st = liabil- et Undis- 
indus- node durable | muni- Sodus, | tenes ity Total mee tributed 
tries | Total | & goods | cations, : . ’ pas profits 
indus- ind d tries ments | 
tries indus- and | 
tries public 
} | utilities | 7 
DM hiknn iicceein Seeins 35.7 | 20.4 12.0 8. 4 4.0; 113 40. 6 17.9} 228 9. 2 | 13. 6 
Saas 41.0 24. 4 13. 5 10. 9 | 4.5 12.0 42.2 22. 4 19.7 9. 0 | 10. 7 
RTI CaS a Saga 37. 7 21.1 11.8 9.3 | 4.8 11.8 36. 7 19. 5 17. 2 9.0 | 8.3 
2063.... re 37.3 | 21.4 12. 1 9.3 4.9 11.0 38. 3 20. 2 18. 1 9. 2 8.9 
tn calanimaene 33. 7 18. 4 10. 1 & 3 4.4 11.0 34. 1 17. 2 16. 8 9.8 7.0 
EE er 43. 1 25. 0 14.2 10. 8 5. 4 12.8 44.9 21.8 23. 0 11. 2 | 11.8 
aT 42.0 23. 5 12. 6 10. 9 5. 6 12.9 44.7 21. 2 23. 5 | 12.1 | 11.3 
1057..... | 41.7 22.9 13. 1 9.8 5. 5 13. 3 43. 2 20. 9 22. 3 12. 6 9.7 
1958 _. a 18 3 9. 0 9.3 5. 6 13.3 37. 4 18. 6 18.8 | 12. 4 | 6.4 
aay .--| 4644] 248 13. 2 11.6 6. 4 15. 2 46. 8 23. 1 23. 7 13. 4 | 10. 3 
TE  icitinivbindina Rodeo’ |} 45.1 |} 23.3 12.0 11.3 | 6. 8 15. 0 | 45. 0 22.3 | 227 | 14.1 | 8. 6 
| | | j j 
1960: First quarter_...| 47.4 | 25.5 13. 9 11.5 67); 152 48. 1 23.9| 242 14.0 | 10. 2 
Second quarter._| 45.9 | 23.4 12. 0 11.4 69! 155]| 463] 23.0] 233] 140) 9.3 
Third quarter_..| 44.1 22. 6 11.4 11.3 6. 6 14.9 | 43. 2 | 21.4 | ae 14. 1 | 7. 6 
Fourth quarter..| 42.9] 21.6 10. 7 |; 109 6. 8 1446] 426] 211 21. 4 14.3 7. 2 
1961: First quarter. _- 40.0! 188 8 5 | 10. 4 6.5 14. 6 39. 6 | 19.6 | 20.0 | 14.2 5.8 
Second quarter..| 45.5 | 22.3 1.2) 22} 71) 11] 452) 224] 228] 142 8. 
Third quarter... | @) } @) (?) | (?) (?) =. a (?) (?) @) | #143) (?) 
1 See p. 2 for inventory valuation adjustment. ies ie Sabet Sater Soup ~ Nore.—Data for Alaska and Hawaii included beginning 1960 tit 
* Not available Source: Department of Commerce (except as noted). 


* Preliminary estimate by Council of Economic Advisers. 
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GROSS PRIVATE DOMESTIC INVESTMENT 






































































































































Private investment increased about $4 billion (seasonally adjusted annual rate) in the third quarter of 1961. Both 
fixed investment and inventories contributed to the increase. 
| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
60 }—— ———j 80 
| GROSS PRIVATE 
DOMESTIC INVESTMENT 
| 
60 |-f— — - —~———4 60 
| | } 
s 4 
| . 
rr = NEW CONSTRUCTION ia =o eae Pm 
| il . oo" | 
| - | ae | 
A PRODUCERS J 
ny | DURABLE EQUIPMENT see, | 
| 2-——— } Se ee > ——-— —{20 | 
] CHANGE IN BUSINESS 
- | INVENTORIES P 6 % on. 
| EY ETE a P , a , | . | 
- T ale ee i. = A ee OPP | 
: | | = — Sf “ | 
| Nes! | | 
q | | 5 hy 
| | | | 
-20 = l Te — oe 1 a oe ae oe ae p11 Yi -20 | 
ss | 1986 | 1987 1958 1959 i960 | ~~ ~—»196 | 
vy ] 
SOURCE. DEPARTMENT OF COMMERCE. (EXCEPT AS NOTED) coma or recone owns _| 
[Billions of dollars} 
. . in busi 
Total Fixed investment a ee 
gross 
Period rivate New construction ! Producers’ 
— Total Residen- durable Total Nonfarm 
ment Total tial Other * equip- 
nonfarm ment 
SE Se Se 33. 0 36. 0 188 9. 6 9. 2 17. 2 —31 —22 
ae: ee 50. 0 43. 2 24. 2 141 10. 1 18 9 6.8 6.0 
A a A ee ee 56. 3 46. 1 24.8 12.5 12.3 21.3 10. 2 9. 1 
eT Se, 49. 9 46. 8 25. 5 12.8 12.7 21.3 31 21 
ERS ae are rt’ 50. 3 49. 9 27. 6 13.8 13.8 22.3 .4 11 
| Ee. ee re 48.9 50. 5 29. 7 15. 4 143 20. 8 —16 —21 
SN oH 5 eiccdtilgmmuninean 63. 8 58 1 34.9 18.7 16. 2 23. 1 5.8 5.5 
coud cassneheteiesinaadepndia aad 67. 4 62.7 35. 5 17.7 17.8 27.2 4.7 6.1 
eS ee 66. 1 64. 6 36. 1 17.0 19.0 28. 5 1. 6 .8 
ER SS 56. 6 58. 6 35. 5 18 0 17.4 23. 1 —2.0 —2.9 
i ichccteuedewaaadieeae 72.4 66. 1 40. 2 22.3 17.9 25. 9 6.3 6.2 
EE rE ae 72. 4 68. 2 40. 7 21.1 19. 6 27. 5 4.2 40 
Seasonally adjusted annual rates 
1960: First quarter. .....-- 78.9 68. 0 40. 9 21. 5 19.3 27. 1 10. 9 10. 8 
Second quarter___._--- 74. 6 69. 3 40. 7 21.2 19. 5 28. 6 5.4 5.1 
Third quarter__..._.-- 70. 5 68. 1 40. 4 21.0 19. 4 27.7 24 2.0 
Fourth quarter__....-- 65. 6 67. 4 40. 7 20. 5 20. 2 26. 7 —1.9 —2.2 
1961: First quarter_.....--- 59. 8 63. 8 39. 6 19.3 20. 4 24.2 —40 —4.3 
Second quarter__.._--- 68 8 66. 0 41.3 20. 6 20. 7 24.7 2. 8 2.4 
Third quarter #__.___- 73. 0 68. 5 42.5 21.9 20. 6 26. 0 4.5 41 
i mete eo in awe on new construction shown on p. 17 have not yet been in- 4 Preliminary estimates by Council of Economic Advisers. 
t into these series. _ 
ee otber” pn ranma in this series includes petroleum and natural gas well Nots.—Data for Alaska and Hawaii included beginning 1960. 
drilling, which are excluded from estimates on p. 17. Source: Department of Commerce (except as noted). 
7 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Businessmen planned to spend $34.8 billion (seasonally adjusted annual rate) on new plant and equipment in the 
third quarter of 1961 and $35.9 billion in the fourth quarter, according to the July-August survey. In the first half 
of this year the spending rate was $33.7 billion. 


















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
SEASONALLY ADJUSTED ANNUAL RATES 
| «o--—— —— 40 | 
| 
90 | | —+30 | 
| 
| | | | | | | 
| 20 |-——-—---- --- —+ ———-—_---—_ —-—_- — _— od t 20 
| | | 
LZMANUFACTURING = | 
| ao 
«COMMERCIAL AND OTHER > — ee oe” 
| — / i, ee ees ——— 
| 10 an ae ——— = ei 
-_ 
-_ PUBLIC UTILITIES 
ee TRANSPORTATION ——— 
} ppeaniaid Se J oer, | 
| meres a8 - he ee eee 
° ee ee oe See ae ee as Se ee ae a en ve oo a, 
1955 1956 1957 | 1958 1959 1960 196! 
Y SEE NOTE 3 ON TABLE BELOW 
| SOURCES: SECURITIES AND EXCHANGE COMMISSION, ANO DEPARTMENT OF COMMERCE. COUNCR OF ECONOMIC ADVISERS 
Beit ve) sea . {Billions of dollars) oe 7 
Manufacturing Transportation : 
Period | Total } Mining Public ye yom 9 
. Durable | Nondura- : utilities ae 
Total goods | ble goods Railroads | Other | other 
SECU cvecacdbasduccpechess | 25. 64 10. 85 5.17 5. 68 93 L47| 149) 3.66 7. 24 
eee eS 1p. 26. 49 11. 63 5. 61 6. 02 - 98 1. 40 1. 50 3. 89 7. 09 
ER See eae Be | 28 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
aad meas = ae a ei aI 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4, 22 8. 23 
EEE Se 5h RS 28. 70 11. 44 5. 44 6. 00 . 96 92 1. 60 4. 31 9. 47 
Rip i, SRS Ee 35. 08 14.95 7. 62 7. 33 1. 24 1. 23 1. 71 4. 90 11. 05 
EEE a Sorte | 36. 96 15. 96 8. 02 7. 94 1. 24 1. 40 1. 77 6. 20 10. 40 
RCTS 1 aE RO Rael | 30. 53 11. 43 5. 47 5. 96 . 94 . 75 1. 50 6. 09 | 9. 82 
teh Cpe vadiemiiwme | 3254 12. 07 5. 77 6. 29 . 99 . 92 2. 02 5. 67 | 10. 88 
Ss RS a Rea 35. 68 14. 48 7. 18 | 7. 30 . 99 1. 03 1. 94 5. 68 11. 57 
NENT ol wis theses oes tnece inition ...|_ 84 56 13. 80 6. 28 | 7. 52 . 99 . 63 1. 88 5. 75 11, 52 
Seasonally adjusted annual rates 
1959: Third quarter. .......-- 33. 35 | 2. 25 5. 85 | 6. 40 1. 00 1. 30 2. 15 | 5. 60 11, 05 
Fourth quarter.........| 33. 60 12. 85 | 6. 15 6. 70 1. 05 .85 | 215] 5. 50 | 11. 20 
1960: First quarter... _._.-- | 35.15 14.10) 7.15! 6.95 100} 100] 200| 5.75| 1135 
Second quarter _.......- | 36.30] 1470] 7. 40 7. 30 1. 05 1.10 2.15 | 5. 70 | 11. 60 
Zmera Guerter........<.. | 8590] 1465 7. 35 7. 30 1. 00 1. 00 1. 90 | 5. 60 | 11. 75 
Fourth quarter. .-.....--| 35. 50 | 14. 40 6. 85 | 7. 55 . 90 1. 00 1. 80 | 5. 70 11. 65 
1961: First quarter..........- | 3385| 1375| 6450 7. 25 95 .70} 1.75| 535] 11.30 
Second quarter... ...-.-- 33. 50 | 13. 50 | 6. 20 7. 30 | 1. 00 | . 70 1. 80 | 5. 50 11, 05 
Third quarter ?__....-.-- 34. 80 | 13. 75 | 6. 15 | 7. 65 | . 95 | . 60 2. 05 | 5. 95 | 11. 50 
Fourth quarter *__._- 35. 90 14. 20 6. 35 7.85 | 1.051 . 50 1. 90 | 6. 05 | 12. 20 





’ Excludes agriculture 


Non re 1959 all quarterly data are rounded to nearest $50 million. 
? Commercial and other t eludes trade, service, finance, communications, and 


Annual total is the sum of unadjusted expenditures; it does not necessarily 


construction. coincide with the average of seasonally adjusted figures. 
§ Estimates based on antictj capita) expenditures as reported by business These figures do not agree with the totals included in the gross national product 
estimates of the Department of C: ce, principally b the latter cover 








in late July and August 1961. [Includes adjustments when necessary for systematic " P 
tendencies in anticipatory data. agricultural investment and also certain equipment and construction outlays 


charged to current expense. 
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Sources: Securities and Exchange Commission and Department of Commerce. 





EMPLOYMENT, UNEMPLOYMENT, AND WAGES 


STATUS OF THE LABOR FORCE 


Total employment in September was 67 million, or 1% million below August. The decline was more than seasonal 

mainly because the hurricane curtailed farm work during the survey week. Unemployment declined by 400,000, 

and the seasonally adjusted unemployment | rate fell fractionally to 6.8 percent. 
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. 
of | 
# 14 YEARS OF AGE AND OVER 
|____ SOURCE: DEPARTMENT OF LABOR. a Se a Se Se 
Total | Civilian em- + sts l nan tdicked 
labor .. | ployment | DS ait i Civilian employment : rate (percent of 
nme | ei ‘| a. | Unem- || Civil- Un- || civilian labor 
Period (includ- | Re. | Non- | ploy- || a Agri- Non- em- || force) 
ing | SPOT | Total| 9 | ment || 22° | Total | cul- —_ ploy- i| Season- 
force |} cul- | force cul- ment Unad- 
| armed al tural al | ed |flly_ ad- 
| forces) | | tural | tur, just justed 
ASS Millions of persons 14 years of age and over _ Percent 
aS te 67. 4 | 63. 8 | 61.9 | 55. 4 1.9 estpinaea Bee See eee ce ouwann 4 ga e* 
SE ssccarsureinamaiaiel | 67.8] 645|60.9| 544] 36||....... waka lA AER TORTS 2 ea" 
ICL... canantchsaueed | 689] 65.8/629| 542} 29 ]i--.__- Ce ea Week. Tatts gy aw 
nak octiveasene | 704) 675/647] 581 | El oncgedlivasese OS a gona Sameer ia Bis eanion 
TE aE 70.7] 67.9| 65.0] 588] 29 }-...... A cconeoaibaainantil Sieipmas Ricwadebe } 5 ee 
MBER cab Hie | 72.3] 686/640] 581] 47 A CAME 7 HN. een eS Be Binssse 
_ are Seer 71.9 | 69.4 65.6 | 59.7 | 3. 8 i i aoc SES Se OES, Sees jee 
1960__ 73.1 | 70.6|667| 61.0] 39 athe | RDQS ot AP RRS Bice 4 y eee 
Unadjusted i Seasonally adjusted! | 
1960: August_...--.--- 74. 6 72.1 | 68.3 61.8 3. 8 ! 70. 8 | 66. 7 5. 8 61.0 | 4.1 || 5. 3 5.8 
September - ----- 73. 7 71.2 | 67.8 | 61. 2 3. 4 | 71.0 | 67.0 6. 1 61.0 4.0 || 4.8 | 5. 7 
October. .--- ==. 73.6 | 71.1 | 67.5| 61.2} 36]| 706|664| 57] 607] 44] 50} 63 
November. - ---- 73. 7 71.2 | 67.2 | 61.5; 401) 71.4] 67.0; 5.8 61.2 4.4 5. 7 | 6. 2 
December .....--- 721) 705/660] 611| 45] 711/664] 58] 605| 48] 64] 68 
1961: January-- me 72. 4 69.8 | 64.5 59. 8 5. 4 71.5 | 66.6 | 5. 7 60. 7 4.7 i} 7.7 | 6. 6 
February -.--.-..-.- 72.9 70.4 | 64.7 | 59. 9 5.7 || 71.9 | 668 5.8 60. 9 4.9 8. 1 6.8 
March - - 73.5| 71.01 65.5| 605| 6&5) 72.2/ 67.1} 6&8] 61.2 5.0] 7.7) 69 
April REA 73.2| 70.7|65.7| 607) 6&0] 714/665] 5&3) 61.2 49|/ 7.0/ 68 
ae in 74. 1 71.5 | 66.8 61.2 48 || 71.4) 666 5. 2 61.5 4.9 || 6.7 | 6. 9 
| Te 76. 8 743 | 68.7 | 62. 0 5.6 || 72.4) 67.3 5. 6 61.9 49 || 7. 5 | 6. 8 
Ee 76. 2 73.6 /685/ 620} 651 | 71.6) 66.8) 55) 614 49) 7.0) 6. 9 
ae” 75. 6 73.1/ 685] 62.2 4.5 71.8 3s 5.7 6L4 5. 0 | 6. 2 | 6.9 
September-_-_---- 7a. ots Sek) eee tt SL 4.1 71.0 | 66.3 5.2 61.2 48 6.7 | 6.8 
i Seasonally adjusted totals may differ from sum of components because totals Nore.—For definitions and co see Employment and Larnings, Depart- 
and components Seve been seasonally adjusted separately. ment of Labor. Beginning January 198¢, d data include Alaska and Hawail 


Source: Department of Labor. 3 





UNEMPLOYMENT INSURANCE PROGRAMS 


Insured unemployment averaged 2.1 million in September compored to 2.4 million in August. 











































































































| 
MILLIONS OF PERSONS MILLIONS OF PERSONS 
asa — — 
ATE PROGRAMS 
4 scree denaiaia ata cia iat' “ 7 
“wet 
/ 1958 
3 }H___—_ pi 3 
—,. 
—— PRE tke, sini A\. 
. f 
“2 mh, —_ a, 
~~ 
we, ao 
1959 anal 
6} -- ---—— - ---—- — —--—— - ‘ 
NO a ee SO ee ee ee ee eee eee ee ° | 
JAN FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. oct. NOV. DEG. 
|__ SOURCE : DEPARTMENT or Lasor. ms a COUNCK OF ECONOMIC ADVISERS .S 
All programs | State progra)..s 
Insured | Total | Insured unem- | Benef fits paid 
unem- | benefits S euved ployment as per- |————_,—_ 
Period a ploy- paid unem- | Initial | Exhaus-| cent of covered | Total | Average 
oo ~ ( cane : mg ¢| Ploy- | claims | tions employment | (mil- | week ly 
— ve “iol - ment Unad Season- | lions of | check 
— , nit : aia ally ad- | dollars) | (dollars) 
BD Nee oes es age) ars) | Bow justed | | 
Thousands Weekly average, thousands Percent 
Ea ee ee 42, 758 1, 318 |1, 540. 6 , 212 | 226 20 2) eee |1, 380. 7 27. 02 
Ls nai «deer epephacibinancagiiaiaiiiaiant 43, 447 1, 567 |1, 913. 0 1, 450 268 23 8 8 ee 11, 733. 9 28. 17 
DP itntnécetondenacbtiaees 44, 501 2, 766 |3, 892. 5 2, 509 370 50 _ y, Sea 13, 512.7 30. 58 
EE es 45, 727 1, 856 |2, 651.7 1, 682 281 33 eo SE 30. 41 
1960... ee 2, 067 |3, 022. 8 1, 906 331 31 4 3 = 2, 726. 8 32. 87 
NOGG: Awmust............«< 47,017 1, 804 229. 7 1, 657 306 28 42 6.1 206. 3 32. 99 
September. ..........| 47,012 1, 781 230. 8 1, 598 274 27 4.0 8.4 201. 8 33. 54 
| Se eee 46, 602 1, 839 214.9 1, 678 332 2 4,2 5.7 189. 9 33. 73 
November...........| 46,270 | 2, 226 258. 6 2, 039 396 31 5. 1 6.3 231. 1 34. OL 
December _. -_- ..| 46, 282 2, 845 332. 4 2, 639 494 36 6. 6 6.4 300. 2 34 18 
SOGR: SORMES... nc nccccee- (4) 3, 515 436. 4 3, 266 541 44 8.1 6.1 397. 6 34. 34 
OS ES Es (*) 3, 638 435. 5 3, 394 480 49 8. 4 6.3 399. 3 34. 45 
sts cinnevtcitibackatisea (1) 3, 403 500. 9 3, 168 372 53 7.8 6. 3 461.5 34. 37 
0” EE (4) + 3, 626 | ? 419. 6 2, 779 367 58 6. 8 6.9 362. 5 34. 18 
| Sy ae (*) #3, 290 | * 457. 2 2, 328 297 54 5.7 6.6 320. 1 33. 46 
iichinthcctwase< (*) * 2, 877 | * 404.0 1, 991 279 53 49 6.3 264, 4 32. 92 
Hal RENE SED (4) 32,678 | ?322.0 1, 958 357 50 4.8 6. 3 224. 0 32. 91 
RR (*) $2,357 | * 333. 5 1, 744 271 | 44 4.3 6.2 237. 2 33. 36 
September *__......-- (') #2, 122 | * 295. 0 1, 558 260 | 38 3. 8 6.1 210. 0 34. 00 
Week ended: 
1961: September See (*) 5 2, 164 (*) 1, 587 242 (*) 3.9 (*) (?) (*) 
Rigen. (*) $2,172 (4) 1, 587 233 (') 3. 9 (') (') (4) 
— (*) * 2, 129 (*) 1, 561 268 (*) 3. 8 (*) (1) (*) 
/ (*) ?2,118 (') 1, 561 281 () 3. 8 (*) (?) (') 
nae (*) 3 2, 061 (?) 1, 519 261 (*) 3. 7 (*) (?) (*) 
October 3, SEF a SRS (*) i 292 he = Eee (*) (*) (1) 
* Not available * Preliminary. “Nore. For definitions and coverage, sce 1960 Supplement to Economic 
‘Includes Tem Extended Unemployment Compensation program Indicators. 
beginning April. This program is excluded from State data. Data for Alaska and ITawali include: for all periods. 
Source: Department of Labor. 
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NONAGRICULTURAL EMPLOYMENT 
The total number of persons on nonfarm payrolls, seasonally adjusted, was 53.4 million in September, about the same 
as in August. 
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[Thousands of, wage and salary workers 1} 




































































a Total Total Manufacturing (private) Nonmanufacturing (private) | Govern- 
: er including | excluding l ment 
Period Rew F Alaska Alaska ; Durable \Neadure- . 7 Contract | Wholesale (Federal, 

Alaska end and — and — Total goods | ble goods Total? | construc- | and retail State, 

Hemel Hawaii Hawaii tion trade local) 
RUE eg 2 Ee 48, 431 | 15, 995 9, 122 6, 873 | 25, 685 2,593 | 10, 520 6, 751 
CG, GEO Lcccstotc 50, 056 16, 563 9, 549 7,014 | 26, 579 2, 759 10, 846 6, 91 4 
Se *, « 7a 51, 766 16, 903 9, 835 7, 068 | 27, 586 2, 929 11, 221 7, 277 
FARIS  C , Oboe 52,162 | 16, 782 9, 821 6,961 | 27, 754 2,808 | 11, 302 7, 626 
Tiiicidoncevcht GE Etatbnns 50, 543 15, 468 8, 743 6, 725 | 27, 182 2, 648 11, 141 7, 893 
SO cindy ada: thc tahap ene 61, 976 52, 205 | 51, 975 16, 168 9, 290 6, 878 | 27, 680 2, 767 11, 385 8, 127 
| See | 62,898 53, 137 52, 898 16, 337 9, 432 6,905 | 28,103 2, 772 11, 642 8, 458 

Seasonally adjusted 

1960: August_....| 4&3, 062 53, 304 53, 046 16, 265 9, 338 6, 927 | 28, 307 2, 835 11, 764 8, 474 
September_| 653, 496 53, 242 52, 998 | 16, 275 9, 391 6, 884 | 28, 184 2, 800 11, 665 8, 539 
October_..| 453, 391 53, 047 52, 809 16, 132 9, 266 6, 866 | 28, 153 2, 804 11, 668 8, 524 
November.| 43, 183 52,825 | 52, 591 16, 030 9, 190 6, 840 | 28, 030 2, 783 11, 568 8, 531 
December_| 63, 810 52,453 | 52,221 | 15, 790 9, 030 6, 760 | 27, 843 2, 647 11, 541 8, 588 
1961: January___| 41, 487 52,460 | 52, 232 15, 676 8, 918 6,758 | 27,947 | 2,698 11, 634 8, 609 
February__| 641,090 52,213 | 51,984) 15, 527 | 8, 792 6, 735 | 27, 814 2, 636 11, 576 8, 643 
March aad 61, 897 52, 166 51, 939 15, 541 8, 781 6, 760 | 27, 736 2,715 11, 479 8, 662 
. ee 51, 8438 52, 476 52, 243 15, 678 8, 865 6, 813 | 27, 885 2, 781 11, 546 8, 680 
May..-.-.-- | 62,407 | 52,780 | 52, 541 15, 910 9, 058 6, 852 | 27, 922 2, 752 11, 577 8, 709 
gune.....- 53, 123 53, 197 52, 949 16, 048 9, 162 6, 886 | 28, 158 2, 843 11, 649 | 8, 743 
ee | 62, 861 53, 334 53, 072 16, 078 9, 218 6, 860 | 28, 254 2, 854 11, 688 | 8, 740 
August®___| 43, 143 53, 401 53, 143 16, 048 9, 190 6, 858 28, 277 2, 867 11.7 ] 3 8, 818 
September’) 43, 67 53, 416 53, 171 16, 095 9, 267 6, 828 , 193 2, 831 11, 637 8, 883 





part-time wage and salary workers in nonagricul/tural are not at work because of industrial disputes; and which are based on an enu- 


1 Includes all full- and 
meration of population, whereas the estimates in this table are based on reports 


establishments who worked during or received pay for any part of the pay period 


ending nearest the 15th of the month. Excindes proprietors, self-employed per- from employing establishments. 

sons, domestic servants, and personnel of the armed forces. Total derived from ? Includes mining; transportation and public utilities; finance, insurance, and 
this table not comparable with estimates of nonagricultural employment of the real estate; and service and miscellaneous, not shown separately. 

civilian labor force, shown on p. 9, which include proprietors, self-employed 4 Preliminary. 

persons, and domestic servants; which count persons as employed when they So : Department of Labor. 


1] 





WEEKLY HOURS OF WORK 
The nore e workweek of production workers in manufacturing industries, scaponsay adjusted, declined to 39.3 hours 




















































































































in Septe from 40.0 hours in August. This decline reflected abnormally ba weather, religious holidays, and 
industrial disputes during the survey week. 
nouns PER WEEK (SEASONALLY ADJUSTED) HOURS PER WEEK (SEASONALLY ADJUSTED) 
46 | 
OURABLE MANUFACTURING NONODURABLE MANUFACTURING 
44} ——_—_— ——$_______—_ 44 — 
ee }—_—_______—_- . _ 
a , ae 
” 4 ie 4 
| 
36 ——}—_____] 
| 
B4 Wel ds tis ‘eee eeee 34 wessrlisiis tins tisiian aE STR ee, ee 
1968 I 1960 1960 1961 1958 1959 1960 1964 
| ae 44 
| BUILDING CONSTRUCTION RETAIL TRADE 
40 }—— 2 ——___ 42 
| 
36 40 
| 3 38 jo “=A a 
34 36 }— . i 
| | 
| | | | 
32 }— | . | 6 |__| — | —— 
| 
50 phasors! | 8e peti tisiss ered Peeres Peery? FOCTees PTT ee Pete ee 
eC | 1960 196! 1968 1959 960 SC 1961 
|_SOURCE: DEPARTMENT OF LABOR, ieGuncn OF ECONOMIC ADVIS ——_| 























| Persons at work in nonagricultural industries 


erag 8 per week ! 
Average hours per week by hours worked per week ? 





















































| Manufacturing industries | ia | Under 35 hours 
—— | : 
-eriot | Part-time for 
ee IN poaming: Retail | Ov er 40| 35-40 economic reasons 
Durable — i] el is : = 
| Al durable trade || hours hours Total [Usually | Usually 
goods i} | Usually suall) 
goods | full- | part- 
time* | time‘ 
Hours per week ||_ Millions of persons 14 years of age and over 
rh ei Mt oR ep eatenreniees ip shtphitien 40.7 41.4 | 39. 8 | 36. 2 39. 0 l 18. 0 | 27. 0 8. 7 | (5) (5) 
A a a Te | 40.4 41.1] 395] 36.4 38.61 187] 27.3 9. 4 | 1.1 | 0.9 
| EER Se ee 39. 8 40. 3 | 39. 1 | 36. 1 | 38. 1 || 17. 6 | 28. 6 9.7 1.2 1. 0 
| ER ESOS 39. 2 39. 5 | 38. 8 | 35. 7 | 38. 1 || 16. 6 28. 3 10, 4 1. 6 1.3 
= inttupebas . "| 40. ¢ 40. : | 39. 6 | 35. 8 | 38. 1 | 17.3 27. 7 11.7 1.0 13 
1960 .. we | 39.7 40.1 | 39.1 | 5.51 37.7 ]| 17.7) 287 11.5 1. 2 | 1.3 
Keasonally adjusted 
1960; August..............| 39.7 40. 0 39.2) 35.8 37. 7 | 17. 1 29. 1 | & 8 1.2 1. 6 
September. ........ 39. 3 | 39. 7 38. 7 | 35. 3 37. 6 | 18. 5 | 29. 7 | 10. 4 1.3 1.2 
ie ee weneceies 39. 5 40. 1 38. 8 35. 9 | 37. 6 | 18. 6 | 29. 0 | 11.7 Ls 1.2 
November... nee | 39. 1 39. 4 38. 7 35. 3 37. 9 17. 0 24. 6 | 18, 2 1. 4 1.3 
ee 38. 3 38. 6 o..7 34. 0 37. 4 18. 3 29. 3 | 11.6 1.5 1.3 
1961: January cahaterteen 39. 0 39. 4 38. 6 36. 1 37. 6 SY 29. 5 10. 9 Oe 1.4 
February shades 39. 1 39. 6 38. 6 37. 0 37. 7 17. 4 27. 9 | 12.7 1.7 | 14 
SS 39. 3 39. 5 38. 9 35. 4 37. 6 17. 7 29. 6 11. 4 1. 5 | 1.5 
NE : 39. 6 40. 1 39. 2 35. 1 37. 5 17.7 29. 9 | 11.3 1.5 1.5 
GD ia os ine ca Pomc 39. 8 40. 3 39. 4 | 35. 0 37. 6 18.1 | 29. 8 | 11. 4 13 1.5 
NES or delete Ran an denice 40. 0 40. 4 39. 5 35. 6 37. 6 17.9 | 29. 9 | 10. 5 1.2 2. 0 
July 40, 1 40. 5 39. 4 35. 6 37. 6 17. 2 27. 8 | 9. 9 l. 1 1.9 
August *. 10. 0 40. 4 39. 5 | 35. 9 37. 5 eS 28. 4 9. 7 1.2 | 19 
September *_ _- 39. 3 39. 3 39. 3 (5) (3 18. 5 | 29. 0 11.2 71.1 71.4 
' Data relate to production workers or nonsupervisory employees * Primarily includes persons who could find only part-time work. 
* Differs from total] nonagricultural employment (p. 9), whicb includes persons § Not available. 
with jobs but not at work for such reasons as vacation, illness, bad weather, and ‘ Preliminary. 
industrial disputes. Beginning January 1960, data include Alaska and Hawaii. ? Average hours worked: usually full-time, 24.1; usually part-time, 19.0. 
* Includes persons who worked part-time because of slack work, materia] short- Source: Department of Labor. 


ages or repairs, new job started, or job terminated. 
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AVERAGE HOURLY AND WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earnings of production workers in manufacturing industries were unchanged at $2.34 in September. 
Average seal earnings declined in September but were $1.58 higher than a year earlier. 
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INDUSTRIES 
1.80 
| phases s tints stisisitietisstbsstis iiss se td raisin bypeettoreretisssrtsrssrsr ists stisiiin tin 
| 1958 \ 1959 1960 ' 1961 1958 t 1959 1960 i 196! 
| SOURCE: DEPARTMENT OF LABOR a 7 Sees ews ____ COUNCIL OF ECONOMIC ADVISERS 
{For production workers or nonsupervisory employees} 
| Average hourly earnings—current prices | Average weekly earnings—current prices | Average 
inane oe anes | auneeemes weekly 
Period Manufacturing industries | Build- || Manufacturing industries Build earnings, 
| ; : cera) en Weer 3 : * . - | all manu- 
7 |ing con-| Retail | . ing con-| Retail cess 
Durable Non- struc- trade Durable Non- struc- trade fac turing 
All aie tf durable ion All | aaindie durable rt toe industries, 
Te eee goods | | 80008 | goods _ 1960 prices ' 
1951 _- $1.59 | $1.67 | $1.48 | $2.19 | $1. 26 ||\$64 71 | $69. 47 | $5846 | $81. 47 | $50.65 | $73. 79 
1952 1. 67 | 1. 77 1. 54 2. 31 1. 32 || 67. 97 73. 46 60. 98 88. O01 52. 67 75. 77 
1953 1. 77 1. 87 1. 61 2. 48 1. 40 || 71. 69 77. 23 63. 60 91. 76 54. 88 79. 30 
1954 1. 81 | 1. 92 1. 66 2. 60 1. 45 71. 86 77. 18 64. 74 94. 12 56. 70 79. 14 
1955 1. 88 | 2. 01 1, 71 2. 66 1. 50 || 76. 52 83. 21 68. 06 96. 29 58. 50 84. 55 
1956 | 1.98 | 2. 10 1. 80 2. 80 1. 57 || 79. 99 86. 31 71.10 | 101. 92 60. 60 87. 04 
1957 | 2.07 2. 20 1. 88 2. 96 1, 64 || 82. 39 88. 66 73. 51 | 106.86 | 62. 48 86. 73 
1958_ | 213 2. 28 1. 94 3. 10 1. 70 || 83. 50 90. 06 75. 27 | 110. 67 64. 77 85. 55 
1959 2. 22 2. 38 2. 01 3. 22 1. 76 || 89. 47 97. 10 79. 60 | 115. 28 67. 06 90. 83 
a . 2. 29 2. 45 2. 08 3. 37 1. $1 || 90. 91 98. 25 81. 33 119. 64 68. 24 90. 91 
1960: August_____- 2. 27 2. 43 2. 07 | 3. 37 1. 81 90. 35 97.20 | 81. 77 123. 68 69. 32 90. 26 
September__.| 2. 30 | 2. 46 2. 09 3. 40 1. 82 |} 91. 08 98.15 | 81.72 | 122. 40 68. 43 90. 90 
October__- 2. 30 2. 46 2. 09 3. 42 1. 83 || 91. 31 98. 89 81.51 | 125. 17 68. 44 90. 77 
November..| 2.30] 246] 210| 3.42] 1.82 || 90.39) 97.42) 81.48 | 117.99) 68. 25 89. 76 
December 2. 32 2. 48 2. 11 3.46 | 1.78 || 89.55 | 96.97 80.18 | 115. 56 67. 11 88. 84 
1961: January 2. 32 2. 48 2. 12 3. 47 | 1. 84 90. 25 97. 22 81. 41 123. 53 69. 00 89. 62 
February 2. 32 | 2. 47 2. 11 3. 48 1. 84 || 90.25 | 97. 07 81.02 | 123. 19 69. 00 89. 53 
March 2. 32 | 2. 48 2.12 3. 46 1. 83 || 90.71 | 97.96 82.04 | 120.4 68. 44 89. 99 
April_-_. 2. 33 | 2. 49 | 2.13 3. 47 1.85 || 91.57 | 99. 35 82.43 | 121. 45 69. 01 90. 84 
May-.- 2. 34 2. 50 2.13 3. 48 1. 86 || 92.66 | 100. 50 83.07 | 123. 54 69. 56 92. 02 
June_. 2. 35 2. 51 2.14 3. 48 1. 87 || 94.24 | 101.91 | 84. 53 126. 32 70. 69 93. 40 
July -- 2. 35 2. 51 2.14 3.48 | 1.88 || 94.00 | 100.90 | 84.74 | 126.32) 71. 82 | 92. 79 
August ?__ 2. 34 2. 50 2. 13 3. 48 1. 87 || 93. 83 101. 00 84.77 | 128.06 | 71. 25 | 92. 72 
September?__| 2. 34 2. 50 2. 14 (3) (®) | 92. 66 98. 75 84. 96 (3) (3) | (*) 
1 Earnings in current prices divided by the consumer price index on a 1960 base. 3 Not available 
* Preliminary. Source: Department of Labor 


76119 °—61 3 





PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The industrial production index (seasonally adjusted) decreased 1 percent in September. Most of the decline was in 
industries affected by auto strikes. 
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[1957= 100, seasonally adjusted] 






























































| Industry ! Market 
Total || —.—— —— —__—___ | 
er indus- Manufacturing Final products 
erio trial a X 
produc- | « . a Mining | Utilities 7 Con- Equip- — 
tion otal urable| Gurable otal — to. 

1951 -- lewd 80. 8 81.5 80. 3 81.7 87. 3 60. 1 79. 3 80. 6 75. 0 82. 2 
1952. 83. 8 84. 8 85. 1 83. 3 86. 5 65. 2 85. 2 82. 5 90. 0 82. 7 
1953. ~e padee 90. 8 92. 1 96. 0 86. 9 88. 8 71. 1 90. 7 88. 1 96. 1 90. 8 
1954 bees 85. 4 85. 8 85. 0 86. 9 86. 2 76. 5 86. 5 87. 2 85. 0 84. 4 A 
1955 _- : 96. 0 96. 7 97. 9 95. 0 94.8 85. 4 94. 6 96. 5 90. 9 97. 1 
1956 99. 3 99. 5 100. 0 98. 9 100. 1 93. 6 98. 9 98. 7 99. 1 99. 7 
1957 _- sas 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 
1958... ime : 92. 9 92. 4 86. 8 99. 9 91.4 104. 5 95. 1 99. 0 87. 3 91.0 
1959. _- 104. 9 105. 3 101. 5 110. 3 95. 3 115. 0 106. 5 110.0 99. 5 103. 5 
1960. _. i 108. 0 108. 2 104. 3 113.4 97. 1 123. 1 110. 6 1144 102. 9 105. 7 
1960: August... - 108. 3 108. 3 103. 6 114.8 98. 0 125. 2 111.0 115.0 103. 1 105. 1 

September . 106. 7 106. 6 101. 8 113. 0 96. 3 125. 5 110. 2 113.7 103. 1 103. 7 

October . - ; 106. 1 106. 0 100. 6 113. 3 96. 9 124. 0 110. 4 114.3 102. 7 102. 8 

November . 104. 5 104. 1 98. 0 112. ; 98. 0 122.9 109. 0 112, 7 101. 7 101. 1 

December 103. 0 102. 4 95. 8 111.2 97.8 122. 9 |} 108.0 111.7 100. 6 99. 0 
SOUGt aetnty............- 102. 3 101. 4 94. 6 110. 5 97.8 124.6 || 106. 6 110. 2 99. 5 98. 1 

February -------..-- 102. 1 101.3 94. 3 110. 8 96. 3 125.1 || 106.6 110. 2 99. 5 98. 2 

Ati a econ 102. 6 101. 9 94.7 111. 6 96. 3 124.9 || 106.7 110. 6 99. 0 | 99. 1 

April ie tbdl 105. 6 105, 2 98. 7 113. 9 97. 4 126. 8 i 109. 2 113. 7 100. 1 102. 9 

Saharan 1083 || 1082] 1027] 1155) 97.2] 1301] 1108] 1154] 101.6 106. 2 

June. _ 110. 4 i} 110. 5 105. 3 117. 4 97.7 131. 2 112.7 117. 8 102. 4 108. 7 

July . . as 112. 0 112.3 107. 3 119. 1 | 97.9 131.4 || 1143 119. 5 103. 9 109. 6 

August___- _- onl 112.9 113.2 107. 8 120. 4 98. 3 133. 0 114.7 119. 8 104. 6 110. 9 

September !__-_-_- 111.6 } 111. 6 104. 9 120. 5 98. 1 134. 5 113. 6 117. 6 105. 5 109. 6 

' Preliminary. Source: Board of Governors of the Federal Reserve System. 
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PRODUCTION OF SELECTED MANUFACTURES 


Output of durable manufactures (seasonally adjusted), particularly fabricated metal products and transportation 


equipment, declined in September. Production of most nondurables was maintained at the August levels. 
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Durable manufactures Nondurable manufactures 

Period | Fabri- Transpor-| Lumber |Textiles,|; Paper |Chemicals,| Foods, 

Primary; cated Machin-| tation and | apparel, and petro- bever- 
metals | metal ery equip- prod- and print- |leum, and jages, and 
| products ment ucts leather ing rubber | tobacco 
, eee ee 96. 9 90. 0 79. 6 59. 0 102. 2 90. 1 81. 1 71.8 88. 3 
eee 88. 5 87. 8 88. 4 68. 6 100. 9 92. 2 79. 4 74.5 90. 2 
1953_ 100. 3 98. 8 96. 4 86. 2 106. 7 93. 6 84.5 80. 2 91.2 
naa <s+0esd hive Sates 81.3 88. 8 84. 3 78.7 103. 9 89. 6 86. 9 9.3 92. 8 
1955- 105. 5 96. 9 92. 6 95. 9 114.2 98. 4 94. 6 91.8 96. 2 
1956 _ - 103. 7 97. 4 102. 8 91.5 109. 9 101. 1 99. 3 96. 3 99. 8 
1957 -- 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 
1958 _- 78. 0 91. 6 85. 2 84. 2 99. 7 99. 2 99. 2 98. 8 102. 1 
1959--- 89. 5 103. 9 102. 8 97.8 113. 1 115. 2 107. 6 112.7 106. 5 
1960. __-- 90. 3 106. 0 106. 4 101. 7 106. 5 114.8 111.5 117.7 109. 4 
1960: August _- : 107. 7 107. 2 100. 8 102. 2 117.0 112.2 120. 3 109. 6 
September - - oil 79. 8 105. 8 105. 3 101. 2 103. 0 112, 2 112. 3 117.5 109. 6 
October - - - 78. 3 105. 4 101.8 101.8 100. 4 112.1 112.8 116.8 110.8 
November - 73. 6 101. 0 102. 1 | 96. 7 95. 1 111.1 111.9 116.0 109. 5 
ee 69. 3 100. 7 101. 2 | 93. 3 95. 9 107. 5 110.8 114. 6 110. 4 
fe, ee ee 71.2 96.5 | 101.3 88. 9 100. 2 105. 0 111.1 114.0 110, 2 
0 Sey pee 72. 6 95.7); 100.8 | 87. 6 | 99. 2 107.4 111.4 113. 4 110. 1 
March___- ee A 73. 5 96. 3 100. 5 | 88. 1 99. 8 110.2; 111.2 | 113. 3 | 111.2 
Rea ochhandiielawe Sin 82. 0 98. 6 102. 9 94.0 105.7; 111.8 112.1; 1180] 111.9 
eS ee 89. 9 104. 8 104. 3 | 99. 0 106.6 | 113.3 113. 6 121. 7 | 112. 1 
Ee ee 92. 3 | 107. 3 107. 3 100. 6 110.6 | 115.7) 1149 124. 6 | 113. 1 
ES Bi od 946/ 1081] 1102] 1022] 111.2] 1184] 1153] 127.3| 113.9 
August - - ---_- 98. 0 | 111.0 108. 5 | 102. 6 108.1 | 120.8); 117.4 127. 5 | 115. 1 

September '___ 98 | 106 107 | % | ®& 121 | 118 127 115 








! Preliminary. 
* Not available. 


Source: Board of Governors of the Federal Reserve System. 
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WEEKLY INDICATORS OF PRODUCTION 


Steel output increased during September. Auto assemblies, on a weekly average basis, were higher 
in the model changeover month of August; however, September output was interrupted by strikes. 


in September than 
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SOURCES: AMERICAN IROW AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, 
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS 
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Steel produced cae pave phew ay paar reeey eth Net 2 7 
Period | Thousands Index distributed | (thousands ‘thon ” d tho ote wacrnannentenat’h aetaiatomecseninen 
of net ([(1957-59=/ (millions of | of short (housancs pone é Total C: | Truck 
tons 100) kilowatt-hours)} tons) ! of cars) of tons) ~~ — i 
Weekly average: | 
1956 I 2, 204 118. 3 | 11, 292 1,693 | 728 274 | 132.8 | 111.6 21.2 
I eo a 2, 162 116.0 | 11, 873 | 1, 644 | 683 272 | 138.°6 | 117. 6 21. 0 
1958. 1, 635 | 87. 8 12, 076 1, 380 581 275 | 98. 4 81. 6 16. 8 
SI i oi ticties teriahicnasteinid 1, 792 | 96. 2 13, 206 1, 380 596 307 | 129.5 | 107.6 21.9 
1960 1, 899 | 101.9 14, 685 1, 390 585 306 | 151.8 | 128.7 | 23. 1 
1960: August- 1, 544 | 82.9 15, 080 | 1, 359 593 320 | 80.6 65. 1 15.5 
September - - 1, 509 810 14, 408 1, 388 582 301 117. 1 98. 3 18. 7 
October 1, 550 83. 2 14, 172 | 1, 365 639 323 | 162.9 | 145.3 17. 6 
November. 1, 439 47.2 14, 394 1,371 | 545 301 | 156.3 | 136.1 20. 2 
December 1, 321 | 70. 9 15, 086 | 1, 273 | 470 257 | 136.7 | 116.9 19. 9 
1961: January 1, 448 | 77.7 15, 098 1, 303 | 480 274 | 112.2 93. 8 18. 4 
February 1, 560 | 83. 7 14, 854 1, 207 489 303 | 113. 2 91. 4 21. 9 
March 1, 600 85. 9 14, 473 1, 081 | 501 319 | 109. 9 88. 7 21. 1 
April 1, 768 | 94. 9 14, 295 | 1, 202 527 316 | 135.8 | 111.7 24. 1 
May 2, 027 | 108. 8 14, 223 1, 288 555 320 | 141.0 | 118.4 22. 6 
June. . 1, 993 107. 0 15, 100 1, 432 582 333 | 153. 1 127. 5 25. 5 
July i, 831 | 98. 3 | 15, 274 | 1, 288 543 268 | 118. 8 97. 7 21. 1 
August 1, 955 104. 9 | 15, 917 | 1, 391 593 334 | 60.3 44. 6 15.7 
September ? 2, 080 111. 6 | 15, 518 | 1, 409 | 588 327 | 103.3 83. 8 19. 6 
Week ended: | 

1961: September 2 2, 030 | 109. 0 16, 214 | 1, 381 | 599 338 | 115.0 91.0 24. 1 
9 2, 032 109. 1 | 15, 838 | 1, 441 | 513 262 | 102. 4 83. 4 19. 0 
16 2, 032 | 109. 1 | 15, 869 1, 462 | 594 348 | 81.4 64. 2 17.2 
23_.| 2, 114 | 113. 5 | 15, 025 1, 443 606 | 351 | 90.8 73. 0 | 17.7 
30__| 2,131 | 114. 4 15, 340 1, 463 | 638 | 350 | 138.8 | 114.6 | 24. 3 
October 77] 2, 102 112. 8 | 15, 035 1, 433 | 640 | 350 | 120.1 102. 1 18. 0 
14? | 2, O71 111.2 350 | 113.7 97. 3 | 16. 3 
poly average. Sources: American Iron and Steel Institute, Edison Electric Institute, Depart- 
Preliminary. ment of the Interior, Association of American Railroads, National Paperboard 


Association, and Ward’s Automotive Reports 
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NEW CONSTRUCTION 
Total expenditures for new construction (seasonally adjusted) increased 1 percent in September; public construction 
outlays rose more than private. 
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BILLIONS OF DOLLARS __ BILLIONS OF DOLLARS 
| SEASONALLY ADJUSTED ANNUAL RATES 
60 }——__——_ SEE - 1 60 
| 
| ) Sees Stk: pamelor 50 
PRIVATE | 
| | } | 
40 | —— ee  /-\ ee eos i . comme aa _| Lee ee — { 40 
| | i | 
Poe a ee ein CON § tacoma | 
ny 12 1 ee meee —————————_— 130 
20} a es eT - —__—_|—___— — —___—__—_+ 20 
| | 9 ee ees —= . ° 
| =a el wanes a T _—_ 
| a eee | -— 
16 |-—______;+_ $$} —_—_—_++ ; | 10 
= A Se ee SS aR Ia at Ce Se MONE Oe PS TS ea dade ase ~ 
, ae j LET a a 
es PRIVATE RESIDENTIAL Palin 
on™ —_ «| 
(NONFARM re . ° | eee — 
7 ae ; a — | | lege 
10) “| t . - ALL OTHER PRIVATE + 10 
.) Serre eeeeee eer ee eee eee ee oe ewer eee ee rer Terre sewers eee ee ve 
1955 1956 i 1957 1958 1959 1960 1961 
*SEE NOTE 4 IN TABLE BELOW. 
L ~ SOURCE oe PARTMENT or COMMERCE f ; ca Sa COUNCIL OF ECONOMIC ADVISERS = 
| Private | Construction contracts! 
| | Commer- 
| —a— | | tek E Total value,| cial and in- 
— tion Residential Commer- wtese, and oy Peel 
| expendi- Total (nonfarm) cial and Other local || 1947-49 — Gailliees 
| tures : / | industrial | . , : 
100) of square 
—- feet) ? 
Billions of dollars 9 
ee 44.2 32. 4 | 18. 7 | 5. 6 8&1 11.7 |) 230. 0 299 
iain tibet bali 45. 8 33. 1 | 17.7 | 6.7 8.7 12.7 | 231. 3 436 
ea ee 47.8 33. 8 | 17.0 | 7.1 9. 6 14.1 | 235. 4 421 
A) SS a 49. 0 33. 5 18. 0 6. 0 9. 5 15. 5 | 256. 8 359 
EES SE Se 54.1 38. 0 | 22. 3 6.0 | 9.7 16.1 || 265. 4 | 440 
1959 (new series) *__....-- 56. 6 40. 3 25. 0 6. 0 9.3 16. 2 | 265. 4 | 440 
Pi csuscsetenetbandne __—55.6 | 39.6' 22.5 7.0 St ee Se eer | 
| Seasonally 
, . S Sec 
Seasonally adjusted annual rates schented” —- 
sine I f rates ; 
1960: August..........-- 55. 8 39. 5 22. 4 | 6.9 | 10. 1 | 16. 4 276 493 
September. __..___- 55. 6 | 39. 3 | 22. 1 | 7.1 | 10. 1 16. 3 || 271 473 
SS SRP aes SEs 55. 6 39. 2 | 21.8 | 7. 3 | 10. 1 16. 4 294 483 
November--__.-----| 56. 1 39. 6 | 22. 0 | 7. 4 | 10. 2 16. 5 || 280 489 
December-.-...-.-- 56. 6 | 39. 6 | 21. 9 | 7.5 | 10. 2 17.0 | 302 469 
1961: Jan@ary........... | 56. 0 | 38. 6 | 20. 6 7.9 10. 0 | 17. 4 273 404 
February.____..__- 55. 7 38. 0 | 20. 0 7.8 | 10. 1 | 17. 8 | 239 | 421 
i aan 55. 8 38. 5 | 20. 5 | 7.7 | 10. 3 17.3 262 454 
a eo. 55. 9 39. 4 | 21.4 7. 6 | 10. 4 16. 5 261 427 
| See 55. 9 | 39. 6 21. 6 | 7.4 10. 6 16. 3 257 433 
RNID oot 57. 6 | 40. 7 22.7 | 7.3 | 10. 8 16. 9 281 418 
PE ciiin nn outa 57. 2 41. 3 | 23. 2 | 7.2 | 10. 8 | 15. 9 || 277 423 
0 SSeS 57.8 41.2 23. 3 | 7.2 10. 7 | 16. 7 293 499 
September ‘ ie od 58. 4 41.4 23. 4 | 7.3 | 10. 7 | 17. 1 aa 
i Supt’ by F. W. Dodge ay + mee 7 ¢ Preliminary. 
* Relates to 48 States beginning 1956 and to 37 Eastern States prior to 1956, 3° ; } roe and F dge Corporation (except as 
Seasonal adjustment by National inenaans 68 eamomne fheseerd. a Department of Commerce and F. W. Dodge Cor; ti xcept 
+In addition to major differences between old and new series, data for P 17 


Alaska and Hawaii are included beginning January 1959. 





HOUSING STARTS AND APPLICATIONS FOR FINANCING 


Private housing starts increased in September to an annual rate of 1.4 million units (seasonally adjusted). However, 
the number (unadjusted) of FHA applications and VA appraisal requests decreased. 
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| Total housing | | Private housing | Srenceed ‘hom 
starts (farm and Nonfarm housing starts | starts, seasonally ad- | ‘ — ti » 
| __nonfarm) _justed annual rates | ere 
Period ‘ | on Private Applica- | p, 
Ye | Pe | don for | Reset 
| — Private | ! ahs | Government | farm and|Nonfarm| FIA | oy 
} | Total | programs farm commit- | #PPTa!s- 
public | ublic | | ———— — |; als! 
| P | “HA | VA ments! | 
Old series | } 
SS apes oe (*) (*) & Nes Bhe Soe AS eee eee | 338.6 | 535. 4 
SRP eger (?) (2) 1,328 9 | 1,309.5 | 276.7 | 392.9 |__._____- Sci abieedi 306.2} 620.8 
SRR (2) (2) 1,118 1 | 1,093.9 | 189.3 | 270.7 |......__- TAR 197.7} 401.5 
Sl iieccendbbinndidioce () @) | 1,041.9] 9928 | 1684) 1283 |_---...-- adress 198. 8 | 159. 4 
SET tac AE (?) (?) | 1,209.4 | 1,141.5 | 295.4 , 4 aoe Sat abcscaethiien 341. 7 234. 2 
Pe islidiitin imide (?) an | 1,378.5 | 1,342.8 | 3325] 109.3 |-....___- SORES 369. 7 | 234. 0 
New series ? New series * | 
TA cots sidaendiiphicasiclien 553. 5 1516 8 | 1,531.3 | 1, 494.6 | 332.5 | 109.3 |_______-- a a 369. 7 234. 0 
A a ee 296. 0 | 1, 252. 1 1: 274.0 | 1, 230.1 | 260.9 Te © Linescwuinos RE 242. 4 142. 9 
1960: August_.._---- 135. 1 130. 3 133. 0 128. 2 26. 3 8 2 1, 856 1, 335 22. 9 12. 4 
September. ___- 102. 6 96. 9 100. 6 94. 9 21.9 6. 8 1, 089 1, 067 20. 1 11. 6 
October... -.-.- 113. 2 110. 4 110. 1 107. 3 22. 6 5.9 1, 273 1, 237 18.3 10. 0 
November... - .| 94.5 92. 8 93. 5 91.8 20. 2 5. 5 1, 220 1, 206 14.8 10. 3 
December. ___-_| 70. 9 64. 2 70. 4 63.7; 13.8 4.8 996 987 13. 2 10. 0 
1961: January..-_---. 72. § 69. 8 71.0 68. 3 14.0 4.9 1, 127 1, 098 14.3 9.4 
February~__---- 81.0 75. 8 77. 7 72. 5 13. 0 4.9 1, 169 1,116 16. 9 12.0 
PE advcduns 109. 7 104. 6 107. 3 102. 2 20. 1 6. 4 1, 296 1, 262 24. 0 17.7 
SS 115.3 111.0 113. 0 108 7 20. 1 6. 1 1, 166 1, 143 20. 8 7. 5 
ae 130. 7 126. 6 128 3 124.2/ 23.7 8 0 1, 291 1, 268 23. 9 14.7 
ti snene< 138 3 132. 4 135. 3 129.4; 22.1 7.8 1, 381 1, 351 23. 4 17. 6 
8 ae 128 5 125. 2 126. 0 122. 7 21.3 7.3 1, 34 1,318 20. 6 15. 1 
August ¢..___. 129. 5 126. 4 126. 7 123. 6 25. 5 & 4 1, 321 1, 296 24.4 17. 4 
September ¢____ 125. 3 120. 4 123. 7 118.8 20. 8 7.3 1, 360 1, 343 19. 6 15. 7 
irore Cenentae by mortgage applications for new home construction. ¢ Preliminary. 
9 See Houst ~ ng Starts, C 20-11 (Supplement), Bureau of the Census, May Sources: Department of Commerce, Federal Housing Administration (FHA), 


18 1%, tor deseription. (Data for Alaska and Hawaii included.) and Veterans Administration (VA). 











TRADE SALES AND INVENTORIES 


Trade sales (seasonolly poe increased in August; 


wholesale inventories were unchanged while retail inventories 


decreased. September retail sales remained at the August level, according to preliminary estimates. 
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| W holesale | Retuil | Department stores 
Sales '3 | Inventories ? | 
Period Inven- Durable| ,Non- Durable| ,Non- Inven- 
Sales ' | tories ? Total goods a Total goods — Sales ' tories 
stores | stores stores | stores 

Billions of dollars, seasonally adjusted Index, 1947-49 = 100, 

seasonally adjusted § 
0 EE ee 9. 8 10. 5 14. 1 5. 0 9. 1 22.7 10.7 12.0 118 131 
Re oy 9. 7 10. 4 14. 1 48 9. 2 22. 1 10. 1 12.0 118 128 
Sacks inte ak divesabases mndaiabaahianal 10. 6 11.4 15. 3 5. 6 9. 7 23. 9 11.2 12.7 128 136 
NE cine inden ial aikligaenil 11.3 13. 0 15. 8 5. 5 10. 3 23. 9 10.7 13. 2 135 148 
oc sistas sahis avenue 11.3 12.7 16.7 5. 7 11.0 24. 5 11.4 13. 1 135 152 
Snes il. 1 12.0 16. 7 5.3 11.4 24.0 10. 8 13. 2 136 148 
SIE Se OPPs 12.3 12. 6 18.0 6. 0 12.0 24 3 11.0 13. 3 144 156 
as 12.3 13. 2 18.3 5.9 12. 4 25. 4 11.9 13. 5 145 165 
nee 12.3 13. 0 18. 1 5.7 2.5 25. 4 11.9 13. 5 148 167 
on naickiadel 12.3 13. 1 18.2 5. 8 12. 4 25. 2 11.7 13. 6 144 169 
September- - - -__-- 12.2 13. 1 18. 1 5. 8 12.3 25. 3 11.8 13. 6 144 168 
7 ee 12.2 13. 2 18. 5 6. 1 12.5 25. 4 11.9 13. 5 150 167 
November. __....-- 12. 2 13. 3 18. 4 5. 9 12. 5 25. 4 11.9 13. 5 142 169 
December -------- 12.3 13. 2 17.9 5. 5 12.4 25. 4 11.9 13. 5 147 165 
2061: January .........<. 12. 2 13. 1 17.8 5. 4 12.4 25. 2 11. 6 13. 6 142 162 
February_.......-- 12. 4 13. 2 17.8 5.3 12. 4 24. 9 11.4 13. 5 145 161 
SPOR 12. 13. 3 18. 1 5.5 12. 6 244 11.0 13. 5 146 161 
SSS ae 12. 1 13.4 17.9 5.4 12. 5 244 10.9 13. 5 148 162 
May.......--------| 12.8 13. 5 18. 0 5. 5 12. 4 24.5 11.0 13. 5 144 164 
| /_ ee eS 128 13. 5 18. 2 5. 6 12.6 24. 6 1L1 13. 5 149 164 
OS AE ERO Z | 125 13. 6 18.0 5. 5 12.5 24.7 11.2 13. 6 151 166 
eT EES 13. 1 13. 6 18. 2 5.5 12.7 24.5 10. 9 13. 6 150 169 
OTTER, LENE SSE 18. 2 5. 5 7 ee eee ee |. ‘ 





1 Monthly average for year and total for month, 

? Book value, end of period, seasonally adjusted. 

4 Beginning January 1960, data include Alaska and Hawaii. 

‘ End of period, except annual data, which are monthly averages. 


* Based on retail value. 

* Preliminary. 

Sources: Department of Commerce and Board of Governors of the Federal 
Reserve System. 





MANUFACTURERS’ SALES, INVENTORIES, AND NEW ORDERS 


The August rise in manufacturers’ sales and inventories was concentrated in the durable goods sector. New orders 
also rose in August. Durable goods sales decreased and new orders increased in September, according to pre- 


liminary estimates. 
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[Billions of dollars, seasonally adjusted} 
Manufacturers’ sales! | Manufacturers’ inventories 2| Manufacturers’ new orders ! 
l 

Period | Durabl | Non- -_ Non- Durable goods Non- 

ia | durable | Total ura>’ | durable | Total |Machinery | durable 

| goods | goods | goods | goods Tot and | oods 

al _ ‘Beceem 
: ie ae a Re See oe ee BP Ac pi East equipment. ution 
1953... w----| 245) 124) 121] 45.4 26. 2 19. 2 23. 1 11.0 3} 12. 1 
FRE Pie ee | 23. 5 | 11. 2 | 12. 3 43. 0 24. 1 18. 9 22. 5 10. 2 3. 1 12.3 
1955. edtitebtéctaues 26. 3 13. 1 | 13. 3 | 16, 4 26. 7 19. 7 27. 2 | 13. 9 4.2 13. 3 
SE attic ab ebamed 27.7) 138] 139] 523 30. 7 21.6] 283 14. 4 47| 139 
1957.... Tae eee ee | 28. 4 | 14.2 14. 2 | 53. 5 31. 1 22. 4 | 27. 3 13. 1 4.4 | 14.2 
1958... | 2262 | 24] 138] 49.2] 27.9] 213] 259] 120| 3.9] 139 
1959 tee dian 29. 7 | 14. 5 | 15. 2 | 52. 4 | 30. 1 22. 3 | 30. 1 14. 9 5.0 | 15. 3 
1960. | Sie 147) 187] 537] 309] 229 29. 9 14.3 4.9 | 15. 7 
1960: August... -.-.-- aol 30. 2 | 14. 4 | 15. 7 55. 0 32. 1 22. 9 30. 0 14. 4 5.0 | 15. 6 
September..........| 30. 1 144{ 157) 547 31.8] 229 30.4] 146 4.9 | 15.8 
October... . _.-| 206] 141 | 5.5| 544 31.4 23. 0 29. 2 13.7 4,7 15. 5 
November... -...--- 29. 2 | 13. 8 15. 4 | 54. 0 31. 1 22. 9 | 29. 0 13. 6 4.8 15. 4 
December __.__--- 29.1; 136] 15.5] 53.7 30. 9 29): 367 13. 2 4.7 15.5 
1961: January_.......__- 28.7) 132| 4155] 653.7 30. 8 22.9] 285 12. 9 4.8 15. 6 
ll aa 29. 0 13. 3 | 15. 7 53. 6 30. 6 23.0 | 29. 1 13. 4 4.8 15. 8 
_ AE ae, TF 13. 7 16.9] 653.3 30. 3 23. 0 29.9 13. 8 | 5. 1 16. 0 
_ | Ey 30. 1 14.1 16. 0 53. 4 30. 2 23. 2 30. 4 14.4 3. O 16. 1 
| Eaters 30. 8 14.6 16. 2 | 53. 4 30. 2 23. 2 31. 1 14.8 5. 2 16. 3 
| ES 30. 9 14.7 16. 2 | 53. 4 30. 2 23. 2 31. 1 14.9 5. 3 16. 2 
July 3 31.2 14.8 16. 4 | 53. 6 30. 4 23. 2 3L. 3 15. 0 . 3 16. 3 
August * 3 31. 6 15. 2 16. 4 | 54. 0 30. 8 23. 2 32. 15. 6 5. 6 16. 6 

September 3 ¢ 15. 0 15. 7 5.5 
Monthly average for year and total for month. ‘Not charted 


Book value, end of period, seasonally adjusted. 
? Preliminary 
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Source: Department of Commerce. 











MERCHANDISE EXPORTS AND IMPORTS 
The —— trade surplus rose to $410 million (seasonally adjusted) in August, fully reversing the decline from 
June to july. 















































= EEE 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
| SEASONALLY ADJUSTED 
2.0 | ——________— $$ ___—__ ——— ———-—-|20 
MERCHANDISE EXPORTS EXCLUDING 
| A MUTUAL SECURITY PROGRAM | 
SHIPMENTS 
1.5 1.5 
| } 
| 
} | 
ees ie Sl — — 10 
| 
GENERAL IMPORTS | 
| 
| | 
} se Ft 45 | 
| | 
| 
| | | 
© bl tt ee a °o 
1955 ' 1956 I 1957 i 1958 ' 1959 ' 1960 | 196! 
SOURCES: DEPARTMENT OF COMMERCE , AND DEPARTMENT OF DEFENSE. COUNCK OF ECONOMIC ADVISERS a | 











{Millions of dollars] 


Merchandise exports excluding 
Mutual Security Program shipments 





Merchandise imports 
















































































: | Total (includ- Dornestic exports General im- Imports for consumption * 
> . 
we |_ing reexports)t Indus-| Finished = Indus-| Finished 
| Season- Food-| trial | manu- | Season- Food-| trial | manu- 
ally ad- tere Total * stuffs | mate- fac- jally ad- Pane, Total stuffs | mate- fac- 
| justed _ rials | tures! | justed _ rials tures 
Monthly average: 
ebclisacbecledaiihes eames 1, 164 | 1,151 190 345 A Bee 914 901 258 485 158 
| Se Uae 1, 100 | 1, 088 175 300 ky 893 896 263 459 174 
SRB ee iS ae 1, 022 | 1,012 143 254 | Gee hdsGace 906 898 274 441 183 
SEES 8A 1,071 | 1,060 131 310 GP lnewsane 851 853 276 394 183 
ESS SE ms Pe: 1,191 | 1,180 162 351 2 oar 949 945 260 468 217 
 , ee SS ee 1, 444 | 1, 432 216 441 (y, | SOSRSES 1,051 | 1,043 267 508 268 
EE ae ener 1, 625 | 1,610 208 529 i: y Sewers 1, 082 | 1,079 274 511 294 
a le ae 1, 364 | 1, 350 198 368 i. ee 1,070 | 1, 062 287 450 325 
ESR: STEMS 1, 366 | 1, 351 210 365 ry > ee 1, 267 | 1, 249 285 534 431 
A sian: an aetna decane |------- 1,629 | 1,613 230 509  ) eee 1, 221 | 1, 221 274 509 | 438 
Unadjusted Unadjusted 
ee 1,736 | 1,629 | 1,612 210 510 892 | 1,258 | 1,150 | 1, 140 257 466 417 
a. ie 1,622 | 1,547 | 1,529 | 218] 501 810 | 1,228 | 1,229 | 1,246 | 280] 539 427 
September___------ 1,610 | 1, 557 | 1, 541 242 476 $22 | 1,177 | 1, 160 | 1, 159 269 478 412 
SES 1, 707 | 1,690 | 1, 676 246 524 905 | 1,196 | 1, 157 | 1, 157 268 463 425 
November__-.-..-| 1,677 | 1, 724 | 1, 710 247 569 894 | 1,128 | 1,161 | 1,176 280 465 431 
December -__-_--- | 1,621 | 1,743 | 1,724] 250] 580 894 | 1,100 | 1,157 | 1,151 265 | 474 412 
1961: January________-- | 1,649 | 1,539 | 1,511 | 222] 494 795 | 1,119 | 1,124] 1,112 | 260] 470 382 
Fepruary......... | 1,764 | 1,606 | 1, 594 245 492 856 | 1,122 | 1,046 | 1, 037 250 438 348 
eee | 1,687 | 1, 889 | 1, 859 283 525 1,051 | 1, 127 | 1,230 | 1, 235 311 502 422 
I et _| 1,655 | 1,647 | 1,629 | 242] 454 933 | 1,129 | 1,042 | 1,046 | 251] 428 367 
i I BEE: | 1,664 | 1,671 | 1, 653 262 474 917 | 1,117 | 1,194 | 1, 188 264 497 427 
eee | 1,591 | 1,644 | 1, 623 239 457 927 | 1,181 | 1, 220 | 1, 189 287 492 410 
ee 1,707 | 1, 558 | 1,539 | 231 446 862 | 1, 371 | 1, 268 | 1, 241 275 511 | 455 
August__-___- ...| 1,653 | 1, 581 | 1,562 | 220 485 856 | 1, 248 | 1, 234 | 1, 250 285 511 | 454 
' Total exports less Department of Defense shipments of grant-aid military ‘Imports for immediate consumption plus withdrawals for consumption from 
supplies and equipment under the Mutua! Security Program bonded warehouses. 
Imports for immediate consumption plus entries into bonded warehouses. Sources: Department of Commerce and Department of Defense. 21 





U.S. BALANCE OF PAYMENTS 

Despite a sharp drop in exports and a slight rise in imports, net international payments in the second quarter fell by a 
further $2.4 billion (seasonally adjusted annual rote) and the United States ran an over-all balance of payments 
surplus for the first time since 1957. However, special debt repayments on U.S. Government loans more than accounted 
for the improvement. 















































































































































BIL LIONS OF DOLLARS * BILLICNS OF DOLLARS * 
40, 40" 
j | | U.S. PAYMENTS 
U.S, PAYMENTS 
BS Ds ne 2 = . ee puttin 
ol ET it o4er ee i 
Tee ew ewe end | | 
U.S. RECEIPTS 
20 - eo or 
| 
10 wn = 
° i i 1 iL 1 1 1 i i 1 j i 
20 
U.S. RECEIPTS 
TOTAL 
10 | - EXCESS OF RECEIPTS —-—— ——-—_-___________! 30 |- FOREIGN — 
capitar 
PTT | i 
PORTS | OF 60008 | ; 
“10 |} EXCESS OF PAYMENTS — - — 10 PANO. SERVICES Gi 
| -20 = i | a | ee | we a ° : i 
1958 1959 1960 196! 1961 
E SEASONALLY ADJUSTED ANNUAL RATES. 
4/ INCLUDES UNRECORDED TRANSACTIONS, EXCLUDES LIQUID DOLLAR ASSETS | 
SOURCE: DEPARTMENT OF COMMERCE. : let COUNCR OF ECONOMIC ADVISERS 
| Millions of dollars} 
U.S. receipts Increase 
(recorded) U.S. payments (recorded) Delencs Unre. | in foreign 
on re- corded gold and 
Foreign U.S. grants and capital (net) corded recorded 
Period Exports | P!8! | tmports wane- aa liquid 
Of other *] U.S. Private capital actions | errors and dollar 
than Govern- Pp {net pay- ee assets 
goods Benoad goods omissions 
ond liquid ain Total ! ment ments (—) (net through 
eurviens dollar serviecs grants or receipts receipts) transac- 
assets and Total | Direct (+)] P tions with 
(net) capital the U.S. 
Sinnsctcbdsnnewvnsind 17, 081 156 | 16, 644 3, 041 2, 055 369 721 — 2, 448 296 2, 152 
SEE ee 17, 949 210 | 16, 088 3, 788 1, 554 | 1, 619 664 —1, 717 167 | - 1, 550 
Papbnbaeeudes tral 20, 003 351 | 17, 937 4, 007 2, 211 | 1, 211 779 —1, 590 446 | 1, 144 
Pitidccnyneniwened 23, 705 576 | 19, 829 6, 017 2, 362 | 2,990 | 1, 859 —1, 565 643 922 
EEE 26, 733 428 | 20, 923 6, 451 2, 574 | 3,175 | 2, 058 —213 748 —535 
_ ear 23, 325 —27 | 21, 053 6, 153 2, 587 | 2, 844 | 1, 094 — 3, 908 380 3, 528 
1959 wencoceaecesconcns 23, 709 709 | 23, 537 | 2 5, 152 | 2 1, 986 | 2,375 | 1,372 —4, 271 | 528 3, 743 
Pe ansccenbitecued 27, 300 200 | 23,327 | 7,454 | 2 750 | 3,856 | 1,694 | -—3,281| —648 3, 929 
Seasonally adjusted annual rates 
1960: First quarter... 26, 260 724 | 23,700 | 5,896 | 2,328 | 2,776 | 1,376 | —2,612 | ~ 132 2, 480 
Second quarter...| 27, 312 372 | 24, 096 6, 072 2, 780 | 2,440 | 1,040 —2, 484 | — 568 3, 052 
Third quarter....| 27, 416 68 | 23, 496 7, 588 2,420 | 4,340 | 1, 624 — 3, 600 | — 848 4, 448 
Fourth quarter_..| 28, 212 —364 | 22,016 | 10, 260 | * 3, 472 |* 5, 868 |*2, 736 |*4—4, 428 —1, 308 345, 736 
1961: First quarter__..- 28, 456 796 | 22, 084 8, 472 3, 476 | 4,156 | 2,048 —1, 304 | — 100 | 1, 404 
Second quarter_._| 27, 548 992 | 22,164 | 4, 196 96 | 3,216 11,412} 2,180] —1, 184 — 996 
} Includes remittances and pensions not shown separately ‘Includes special debt repayment on U.S, Government loans of $650 million 
* Exclucles $1,375 million increase in U.S. subseription to ‘international Mone- ($2.6 billion at annual rate). 
bg | aw U.S. subseription to International Development Association of Note.—Data exclude goods and services transferred under military grants. 
it 296 mill al , n , 
WS includes single direct investment transsctioa of $870 million ($1,480 million _®*2Fee: Department of Commerce. 
@t annual rate). 


22 











PRICES 
CONSUMER PRICES 


The consumer price index declined 0.1 percent in August. A seasonal drop in food prices was offset in part by a 
slight rise in prices for nonfood commodities and services. 











































































































coe — ee — . ss } 
| INDEX, 1947-49100 INDEX, 1947-49100 
| — 
| 1860 +} - ee -| 150 
pr ae | | 
Oe ee 
SERVICES ———— 
ae 
| 440 > s $$ ————__—_——_,;—— + 140 
| | | | | 
| eo | | 
| | | 
a | 
| 130 ase aseenencnpnneees — _— - fs —rmemnnes _ a ~| 130 
ALL ITEMS } | | 
| | | 4 
| 120 lal | | ae — = mes ite 120 
nt | 
| a ’ | + ae ee 
SS Pe. en a te eet | 
Pe ; ety ee —- 
ooneee*** ohms. * 7 i 
| 0 me, 2” oe eee (nn a ~e : a ¥ hd 
ie monet LESS FOOD | 
100 100 | 
| | 
| 
| pp See tae) at ee parirtiriss prprrtiriis pisrrrtirssiy 
| 1955 iss6 0 | itr] C|ttgsSCS 1959 i660 196! 
SOURCE: DEPARTMENT OF LABOR. COUNCR OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Commodities | Services 
Period ene 20 cams meat Commodities less food | All | > Services 
modities ie An | Durable} .N°2- | services | ant | less 
| | vurable| durable | | Fent 
Diiudhenes coccastorseumesouse | 1028 101. 2 101. 2 101. 3 104. 4 100. 9 1085 | 1088 108 1 
SENN Ps RIT: | MILO 1103} 1126] 1089; 1124] 1085] 1141] 1121] 1146 
III son: polsqraniibandente iekeneiebaied | 1135 11.7) 1146] 1028] 1138] 1021) 1193] 1179] 1201 
SE hen, deb aise eaednooreve-aiggddip aitiian pineal | 1144 111.3 112.8 110. 0 1126; 1101); 1242 124. 1 124. 6 
SS ee 114.8 110. 2 112. 6 108 6 1083} 1106] 127.5 | 1285 127.7 
, See 114 5 109. 0 110.9 |} 107.5) 1051 110.6 | 129.8) 1303 130. 1 
EE cncvinwetwh onedinneenenedain 116. 2 110. 1 111.7; 1089); 1051 113.0; 132.6 132. 7 133. 0 
Ei nenddawedns -cdyhgmeninn dekeadn 120. 2 113. 6 115. 4 112.3 108. 8 114.1; 137.7) 1352 138. 6 
Dp ctdhihns +cascacnhaceiimeninnm | 123.5 116. 3 120. 3 113. 4 110. 5 116. 9 | 142.4 137. 7 143. 8 
Ea: 2. eee 124, 6 116. 6 1183 115. 1 113. 0 118 3 145.8 | 139.7 147. 5 
1900.........-.--- . wt oman im 126. 5 | 117.5 | 119.7 115.7) 111.6] 120.1 150.0 | 141.8 152. 1 
EE ae a ane Fee 126. 6 117.7 120. 6 115. 4 111.1; 1199); 150.0 141.8 152. 1 
SE Se Se 126. 6 117. 6 120. 1 115. 5 111.0 120. 1 150. 3 141. 9 152. 5 
EES ee 126. 8 117.7 120. 2 115. 6 110.0 120.9; 1508); 1421} 153. 0 
. ) aaa a 118. 2 120. 9 115.9 110. 9 120.9 | 151.2] 142.5 153. 4 
SPR « oniccbengm abide es | 127.4 118.3 121. 1 115. 9 110. 7 121.1 | 151.3 | 142.7 | 153. 6 
| EOS OP OPE | 127.5 118. 4 121.4 115. 9 110.8; 121.0] 151.4] 142.8 | 153. 6 
SURES SOOT sce ccdiivnetawdnie | 127.4 | 118.0 121.3 115. 4 110.2; 120.5) 151.7; 142.9 | 154. 0 
EE Se OE. | 127.5 118. 1 121. 4 115. 5 110.3 | 120.6 151. 9 143. 1 | 154. 2 
TN Bi 5 acsennscrdineaiaiieation 127. 5 118. 0 121. 2 115. 4 109. 9 120. 7 152. 2 143. 1 154. 6 
MEA EE Ser 127. 5 117.9 121, 2 115. 2 110. 7 120.0 | 152.3 | 143.3 154. 7 
SS RS ae | 327. 4 117.7 120. 7 115.3 110.8 120. 0 152.5; 143.4 154.9 
Ns ictinndhectioabiuckiog | 127.6 118.0 120. 9 115. 6 111.2 120.3 | 152.7 | 143.5 155. 0 
Sl asiivecisadisapiabaeniaeanul | 1281] 1187] 1220] 1160] 111.5] 1206] 1528] 143.6] 155.2 
SE ae 128. 0 118. 4 121. 2 116. 1 111.9] 120.7 | 153.0] 143.6 155. 4 











Source: Department of Labor. 23 





WHOLESALE PRICES 


Wholesale prices, on the average, declined slightly in September. Prices of industrial products increased fractionally 
for the first time since early spring. 
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A ‘ we] A i \4 "| LA 
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Ly | 
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80 so | 
BES ESS SERS Saree Ceeaeee Sk Ne Seamernes 
1955 | 956 i967 =| i958 1959 I 1960 196) 
| 
| SOURCE OEPARTMENT oF LABOR a mS COUNCR or ECONOMIC apvisers | 








[1947-49= 100] 
{Commodities other than farm products and foods (industrials) 























All | 5 —- | Indus- | Indus- | | Consumer fin- 
»C- | > . 

Period com- a | eves | ante | tote | trial in- | Produc-| ished goods ex- 
modi- ucts | foods | dustri- | crude |termedi-| “ iad cluding food __ 

ties als! mate- | ate ma- | . ~ Dur- Non- 
rials | terials? | %°°° able durable 
RRS Se PRN OR PN Ht } 1101 97. 0 104. 6 114. 0 1085; 1162 123. 1 113. 8 106. 9 
SI Soon ccten cult cares toda dcpeieen dats ino caphetiniaiin dich ms | 1103 95. 6 | 105.3 | 1145); 1038.3) 1167 124. 7 114. 7 | 107. 2 
i Gnithvahaeapepewahbackobadaas | 110.7 89. 6 101.7 117.0 113.4; 1201); 1285 115. 9 107. 8 
Tins dntdaomdtescdkules dow | 1143] 884] 1017] 1222] 1200|/ 1260/ 1381] 1197 109. 9 
TM dqtttdtbwhtbdsesedakwikedaes 117. 6 | 90.9 | 1086); 125.6 118 3 129. 3 | 144.7 | 123.3 112.4 
Ditches bitiamaahiiiph hee adwndiainen 119. 2 | 94.9 110.9} 1260] 113.7 129. 1 150.3 | 125.0 111. 7 
REESE CT aE Se AL ORE | 119.5 89. 1 107. 0 | 128. 2 120. 0 131. 2 153.2 | 1265 113. 4 
1960 " . | 119.6 | 8&8; 107.7); 1283) 1153 131. 7 153.5 | 126.0 114. 1 
I I i i le he 119 7 | 8&9; 1089; 1282 114 8 131.7 153.6 | 126.3 114. 1 
PETE iiccccktippuscccusdies | 1192) 866) 107.8; 1282] 1144] 1316] 1537] 1262 114 6 
SR 2 eS ee 119. 2 | 87.7} 1081; 127.9 114. 2 131. 5 152. 5 123. 6 114.8 
EIS ES Fee: 119. 6 | 89. 5 | 109. 0 | 128. 0 112. 7 131. 3 153.4 | 125.7 | 114.8 
0 ES ae | 119. 6 | 89.9; 109.1 127.9; 111.8 131. 0 153. 6 | 125. 8 | 114. 7 
December. nen-ee-e-----| 119.5] 887] 109.2] 127.9] 111.0] 1309] 1538] 1258] 1147 
PE in scittisbnwndadineee | 1199} 897] 1029] 1281] 111.3] 1308] 1540) 125.8] 1149 
ns li adindinicmmmetdaii | 12.0} 90.0] 1105] 1281] 1121] 1307] 1539] 1256)| 115.2 
ES Sea ae |} 119.9 | 89. 9 109.6 | 1282) 113.3 130. 7 153.8 | 125.5 115. 0 
~ SERS) at ES eee ; 119.4 | 88. 5 1087; 1280 113.3 | 130.6 153.7 | 125.5 114. 2 
SS a ee ae ae | 1187 86.8 | 107.5 | 127.6 |} 113.3 | 129. 9 153. 7 125. 5 113. 5 
i iiisaainissthnandiselaminniies | 1182] 85.1] 106.7] 127.4] 1136] 1298] 153.9] 1256] 1138 
a RGSS ORS 1S Se | 118 6 | 87.1 | 107.5 | 127.4 114. 4 129. 6 153.8 | 125.6 113.9 
ll ind 1189} 8&6] 1081 | 127.4] 115.8] 1295] 153.8] 125.5 114.0 
eS aca | 1188] 87.2] 1081] 127.5) 1164! 1297! 1538! 125.5 113.9 

ne of the subgroups does not correspond exactly to coverage of this Nore.—Series revised beginning January 1961 to incorporate 1958 weights. 

se x. 
* Excludes intermediate materials for food manufacturing and manufactured Source: Department of Labor. 


anima! feeds; includes, in part, crain products for further processing. 
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PRICES RECEIVED AND PAID BY FARMERS 


In the month ended September 15, the index of prices received by farmers rose 0.4 percent to the highest level since 
March. Prices paid and the parity ratio were unchanged. 



























































































































_ eee, } 
| INDEX, 1910-14100 INDEX, 1910-14100 | 
| 325 325 
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AND WAGE RATES ‘7 aiteaiin 
300 ee ee Ss oom 300 
or” | 
eet” | 
a«we=? | 
275 ——————————— ——| ' —-— +4 278 
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PRICES RECEIVED 
| eso (ALL a hes [XA " i} 990 
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| | | 
| 1 - —j 225 
wail Ve | 
| | | | | 
| 200 De eee Pe ee Ee ne ea A TE 200 
| Ratio’ rario’ | 
100 100 
PARITY RATIO 
| See te, Ki ee | 
| 7 t —_—— 78 
| 
| Lester tis iis (ie Ne: SRY Ge Lit et ee 
1955 1956 1957 | 1958 | 1959 i960 | 196! 
4/ RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES, AND WAGE RATES. 
| _ SOURCE: DEPARTMENT OF AGRICULTURE. ae COUNCR OF ECONOMIC ADvistRS =| 
Prices received by farmers Prices paid by farmers 
| All items, 
ie . interest, ia al % Parity 
Period aod ae Crops a taxes, and permed — 4 ratio ! 
products products ar rates items items 
parit: 
| index 
Index, 1910-14=— 100 
Ba Sa IS eee oe 302 265 336 282 268 273 107 
ati a 2 ces sven spasntoenepaptidasanipalianeaed tebe oii 288 267 306 287 271 274 100 
Pbkncadithildinctnenieemacebedies 255 240 268 277 269 256 92 
Behan alien taickn Gkincstnithinaliadrinevesinndhindies dab 246 242 249 277 270 255 89 
Ee Sr ee ee 232 231 234 276 270 251 84 
ESE SPS AS ES Ae Ca. 230 235 226 278 274 250 83 
Rice t:cik devs dinate oaleetealbed wttacmaedaliplait 235 225 244 286 282 257 82 
ERE Ee As ar Nena een 250 223 273 293 287 264 85 
AE ES 240 221 256 297 288 266 81 
a isn whinge mindhadimdlbehme aah oie ites 238 221 253 299 290 265 80 
Pee ee BE... ce cdvcdbidsenevakee™ 234 219 247 298 290 262 79 
DE ED tn engéthinecentcos 238 222 251 298 289 263 80 
ES ee ee 241 222 257 297 290 262 81 
DE BO. dd deddbetnceceaws 241 219 260 297 291 262 81 
8 ae ee ee ee 242 217 263 298 291 265 81 
| ee 241 218 261 301 291 267 80 
PCED, <~ diudtaeccudiuns 244 221 263 302 291 267 81 
RR ee +e ee | 243 224 259 302 290 269 80 
NE sis avs ecidh ty rpeidenin ndteatio 239 226 251 302 290 267 | 79 
IES A, SERS <> Ree, | 236 230 241 302 291 266 | 78 
SRY LARS. aS 234 231 236 300 290 265 | 78 
| RECN gece 2 237 232 241 300 290 264 | 79 
Nt Se 241 229 251 301 290 265 | 80 
| Se SE eee 242 229 252 301 291 266 | 80 
1 Percentage ratio of index of prices received by farmers to index of prices paid, Source: Department of Agriculture. 


interest, taxes, and wage rates. 








MONEY, CREDIT, AND SECURITY MARKETS 


MONEY SUPPLY 


The money supply increased more than seasonally in September. 



































































































































j ee en 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
; ——— ——EEE 
| 160 AVERAGES OF DAILY FIGURES, SEASONALLY ADJUSTED =e 
‘TOTAL MONEY SUPPLY a mad 
140 ————— ( ol 140 
| 
Pee cant cael | 
130 5 — 130 
120 }— wi — ____._.. DEMAND DEPOSITS AT ALL 120 
COMMERCIAL BANKS 
| / 
on, Pd 
Po aoa 
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__ SOURCE: BOARD OF GOVERNORS OF THE FEDERAL REGERVE SYSTEM. BS bose COUNCR OF ECONOMIC ADVISERS =| 
eee en 8 |Averages of daily figures, billions of dollars] 
Money supply Related deposits 
Seasonally adjusted Unadjusted (unadjusted) ! 
Period 
Currency Currency U.S. Gov- 
Total outside b . —, Total outside } pa meng ernment 
banks - banks = demand 
1953: December_..........- 128 1 27.7 100. 4 131. 4 28. 2 103. 3 447 3.8 
1954: December- -.-........- 131.8 27. 4 104. 4 135. 0 27.9 107. 1 48 5 5.0 
1955: December... ......- 134. 6 27.8 106. 8 137. 9 28. 3 109. 6 50. 0 3. 4 
1956: December... ......-.- 136. 5 28 2 108. 3 139. 7 28. 7 111.0 51. 8 3. 4 
1957: December... .......- 135. 5 28. 3 107. 2 138 8 28.9 109. 9 57. 1 3.5 
1958: December... ........ 140.8 28. 6 112.2 144.3 29. 2 115. 1 65. 1 3.9 
1959: December__.......__- 141.5 28. 9 112. 6 144. 9 29. 5 115. 5 67. 0 4.9 
1960: December..........-- 140. 4 29. 0 111.4 143. 8 29. 5 114.3 72. 5 4.7 
Se nn cceeessoc 139. 7 28. 9 110.8 138 9 29. 0 109. 8 70. 3 6. 1 
EE 140. 4 29. 0 111.5 139. 7 29. 1 110. 7 71.2 5. 4 
a 140. 6 29. 0 111. 6 140. 6 29. 1 111.5 71.8 5.7 
November. .........- 140. 2 29. 0 111.2 141. 4 29. 2 112. 2 72. 0 5. 8 
SSS 140. 4 29. 0 111. 4 143. 8 29. 5 1143 72. § 4.7 
ee aie 140. 6 28. 9 111.7 | 143. 7 28 8 114.9 73. 7 4.1 
eo 141.2 28. 9 112. 3 | 140. 9 28. 6 112.3 75. 1 | 4.8 
March........ 2 a 141. 5 29. 0 112. 6 | 140. 1 28. 6 111.4 75. 9 | 4.7 
one = ee 142. 0 29. 0 113. 0 | 141.7 28. 7 113. 0 76. 9 2. 9 
__ weterescanens 142.0 | 29. 0 113.0} 140.0 28 7 111.3 78. 1 4.6 
8 ES Se ane 142. 1 28.9 113. 2 | 140. 7 28. 9 111.8 79. 0 4.5 
Se See 142. 0 29. 0 | 113. 0 141. 1 | 29. 2 111.9 79. 9 4.3 
RSS ae 141.8 29. 0 112.8 141.1 | 29. 2 111.9 80. 7 5.5 
te _ eee 143. 0 | 29. 2 | 113. 9 142.3 29. 3 113. 1 81.3 §.2 
kk | See .| 142. 8 29. 2 | 113. 6 142.3 29. 4 112. 9 81.2 4.5 
Second half ?___- 143. 3 | 29. 2 114. 1 142. 4 29. 2 113. 2 81. 5 5. 9 





' Deposits at all commercial banks. 
* Preliminary 
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NotTe.—See note, p 


Source: Board of Governors of the Federal Reserve System. 











BANK LOANS, INVESTMENTS, DEBITS, AND RESERVES 


Commercial bank loans rose $2.3 billion in September, compared to $700 million in September 1960. 
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| SOURCE. BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM ee - 



























































| All commercial banks Ban 2 ped All member banks! 
member outside 
Total Investments banks ! — phy Reserves Dessaen 
End of period loans an Ae | ines of 
’ - 
one — U.S. Gov-| Other Business seasonal , Sonar 
mente ernment | securi- ieane adjus Required] Excess Banks ‘ 
securities ties annual 
P rates * 
Billions of dollars Millions of dollars 
Pe dthi den anne iceed haemo 145. 7 67. 6 63. 4 14.7 23. 4 1, 126 19, 227 693 441 
ches cmncedenemontatanneeidined 155. 9 70. 6 69. 0 16. 3 22. 4 1, 148 || 18, 576 703 246 
Diiiccovencndceeineminned 160. 9 82. 6 61. 6 16. 7 2 26. 7 1, 277 || 18, 646 594 839 
Pitountondunwncsnanalinall 165. 1 90. 3 58. 6 16. 3 30. 8 1, 385 || 18, 883 652 688 
Pit tbbbnricvoasancteintn 170. 1 93. 9 58. 2 17.9 31.8 1, 468 || 18, 843 577 710 
EE es i 185. 2 98. 2 66. 4 20. 6 331.7 1, 481 || 18, 383 516 557 
I OE ci dtinnm haeminden ommmigmtaab 190. 3 110. 8 58. 9 20. 5 3 30. 5 1, 656 || 18, 450 482 906 
ees 199. 5 117. 6 61. 0 20. 9 31.9 1, 736 || 18, 514 769 87 
ge ee eae 191. 2 114.7 56. 6 20. 0 31.0 1,790 || 17, 961 540 293 
o_O ET TES: 193. 3 115. 4 57.7 20. 2 31.5 1, 742 || 17, 931 639 225 
ee ee 195. 6 114.8 60. 4 20. 4 31. 4 1, 722 18, 095 638 149 
Rs 195. 5 115. 0 60. 2 20. 3 31. 7 1, 768 || 18, 248 756 142 
Gee. so cocecaanus 199. 5 117.6 61.0 20. 9 31.9 1,711 || 18, 514 769 87 
ee a es 197. 0 114 2 61.9 20. 9 31.2 1, 783 || 18, 570 745 49 
SS See ; 199.3 116. 7 61.3 21.3 31.3 1,776 18, 310 654 137 
Dis ssocchancadall | 198.0 116. 6 59. 7 21.7 32. 0 1,775 || 18, 263 546 70 
Sa aS ee 199. 7 117. 2 60. 7 21.8 231.7 1,783 || 18, 266 618 56 
NN a drikenitives eric eleaeie 201. 2 117. 9 61.5 21.9 31.5 1, 872 18, 307 549 96 
SS OR 201.8; 1180 61. 8 22. 1 31.8 1, 846 18, 430 612 63 
a 205.1; 118.1 64.7 22.3 31.3 1, 817 18, 482 581 51 
OS ) eae 205. 1 118. 5 64. 2 22. 5 31.5 1,856 18, 619 604 67 
Beptember ©... .nncane. 210. 1 120. 8 66. 1 23. 2 31.8 1,819 18, 773 594 | 37 
1 Member banks are al] national banks and those State banks which have taken ' Preliminary. 


membership in the Federal Reserve System. . 
3 Commercial) and industrial loans and prior to 1956 agricultural loans. Series Nore.—Between January and August 1959, series for all commercial banks 

revised beginning January 1952, October 1955, July 1958, July 1959, and April 1961. expanded to include data for all banks in Alaska and Hawaii. Data for all mem- 
3 Debits during period to demand deposit accounts except interbank and ber banks include Alaska and Hawail for all periods. 

U.S. Government. Prior to 1955, relates to 344 centers outside New York City. Source: Board of Governors of the Federal Reserve System. 27 
« Averages of aaily figures. Annual data are for December. 








CONSUMER CREDIT 


In Avge consumer credit outstanding rose about $200 million compared to a rise of $280 million in August 1960. 
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COUNCIL OF ECONOMIC ADVISERS 








_ SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 





[Millions of dollars} 





















































Consumer credit outstanding Consumer instalment credit extended and 
(end of period; unadjusted) repaid (seasonally adjusted) 
; Instalment Total ! Automobile paper ? 
Period Lodeman. Non- | 
Total Total ! bile ey Extended | Repaid | Extended | Repaid 
nt: | paper 3 men } 
sh ih GE TEE «SEE a 22, 712 15, 294 5, 972 7, 418 23, 576 22, 985 8, 956 9, 058 
ERT ee eee | 27, 520 19, 403 7, 733 8, 117 29, 514 25, 405 11, 764 10, 003 
Se dnt bein ctibiet-o~ ial 31, 393 23, 005 9, 835 8, 388 31, 558 27, 956 2, 981 10, 879 
SE enti sd parn a teeamecune shconnenks | 32, 464 23, 568 9, 809 8, 896 31, 051 30, 488 11, 807 11, 833 
PG. Wetisht@unacebalwhueweah | 38, 882 28, 958 13, 472 9, 924 39, 039 33, 649 16, 745 13, 082 
| BBR EE | SER er ae | 42, 511 31, 897 14, 459 10, 614 40, 175 37, 236 15, 563 14, 576 
a ae) ee “nl 45, 286 34, 183 15, 409 11, 103 42, 545 40, 259 16, 545 15, 595 
isch tent paiiedidactistine bed ob mse eiabhi | 45, 544 34, 057 14, 237 11, 487 40, 789 40, 915 14, 316 15, 488 
Picicctemibacavect>ecuasay en mee 39,852} 16, 549 12, 267 49, 045 43, 407 17, 941 15, 698 
_. RES eee | 66, 049 43, 281 17, 866 12, 768 50, 343 46, 914 17, 839 16, 522 
aU a wencueen 53, 809 42, 050 17, 893 11, 759 4,214 3, 997 1, 417 | 1, 385 
Gh éccendccees 54, 092 | 42, 378 18, 020 11, 714 4, 072 3, 918 1, 422 1, 388 
September........... | 64,265 | 42,517 18, 021 11, 748 4, 125 3, 958 1, 422 1, 375 
. ie Fen | 54, 344 42, 591 17, 992 11, 753 4, 108 3, 994 1, 460 1, 417 
November. ......... | 54, 626 | 42, 703 17, 967 11, 923 4, 134 3, 946 1, 482 1, 397 
Decetaber............ 56, 049 | 43, 281 | 17, 866 | 12, 768 |} 4, 007 3, 931 1, 325 1, 356 
1961; January. ._____- : 55,021 | 42,782] 17,611 | 12,239 || 3, 869 3, 972 | 1, 239 1, 387 
February - - -.-..- eal 54, 102 | 42, 264 | 17, 383 | 11, 838 || 3, 803 | 4,011 | 1,190 1, 363 
March..... Mioachiven 53, 906 | 42, 058 17, 265 11, 848 || 4, 002 | 3, 954 1, 288 1, 353 
pn aban os te - | 53, 972 41, 988 | 17, 200 11, 984 | 3, 883 4, 022 1, 243 1, 388 
May - .- nice’ 54, 390 42, 127 17, 242 | 12, 263 4, 001 3, 974 | 1,315 1, 365 
REE et 54, 786 42, 441 17, 358 | 12, 345 || 4,116 4, 016 1, 347 | 1, 386 
July... BS Vee P 54, 687 42, 457 | 17, 358 | 12, 230 || 3, 961 4, 035 1, 301 | 1, 403 
August. _........ ea 54, 889 42, 636 17,350 | 12, 253 || 4, 081 4, 055 1, 297 | e 1,384 
' Also includes other consumer goods paper, repair and modernization loans, Nore.—Data for Alaska and Hawaii included beginning January and August 
and mal loans, not shown separately. 1959, respectively. 


* Consumer credit extended for the purpose of purchasing automobiles and 
secured by the items purc 
? Consists of single payment loans, charge accounts, and service credit. 
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Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


The rate on 3-month Treasury bills averaged somewhat lower in September than in August. 
aged about the same. 
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Yields on bonds aver- 
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eee eelbeebedbeeielleeleethebeenenliaeteeiaaantiealialiaelantinlaelieimaeclalieltitnleleliedetend O 
1955 1956 1957 l 1958 | 1959 1960 1961 
SOURCES: SEE TABLE BELOW. COUNCA OF ECONOMIC ADPISERS 
[Percent per annum] 
U. 5. Government High-grade Corporate bonds Prime 
security yields municipal Moody’s) commercial 
Period 3-month bonds paper, 
Treasury ae (Standard & Aaa | Baa 4-6 

bills ! — Poor’s) * months 
Ditties on htiecanwnggiieian le antalddeialin 0. 953 2. 55 2. 37 2 90 3 51 1. 58 
Sy eee ae gee Re 1. 753 2. 84 2 53 3. 06 3. 53 2.18 
a ae Sa ee 2. 658 3. 08 2. 93 3. 36 3. 88 3. 31 
Sea nS 3. 267 3. 47 3. 60 3. 89 4.71 3. 81 
SESE ES SS SS ea a ee 1. 839 3. 43 3. 56 3. 79 4. 73 2. 46 
eA ERS RE OE EC” 3. 405 4. 08 3. 95 4. 38 5. 05 3. 97 
EATS. ee Fe eee eee 2. 928 | 4. 02 3. 73 4.41 5. 19 3. 85 
gk SS ee eee eee 2. 286 3. 79 3. 53 4. 28 5. 08 3. 34 
PNG 2. 2 .ccubdidikeswesscube an 2. 489 3. 84 3. 53 4, 25 5. 01 3. 39 
SE ae ae 2. 426 3. 91 3. 59 4. 30 5. 11 3. 30 
ae ae ee 2. 384 3. 93 3. 46 4 31 5. 08 3. 28 
. . .« onckidilnndiencdebinn= 2. 27 3. 88 3. 45 4. 35 5. 10 3. 23 
See es nm ncncs piknenconshie as 2. 302 3. 89 3. 44 4. 32 5. 10 2. 98 
SS ee 2. 408 3. 81 3. 33 4. 27 5. 07 3. 03 
RE Es ee ae oe eee 2. 420 3. 78 3. 38 4, 22 5. 02 3. 03 
OO ES ee yee 2. 327 3. 80 3. 44 4. 25 5. 01 2. 91 
ES PO PS eee 2. 288 3. 73 3. 38 4. 27 5. 01 2. 76 
I tia a. casts ws in ida nse Ata 2. 359 3. 88 3. 53 4. 33 5. 03 2. 91 
Dita dine ain ow chelated alen inte tote 2. 268 3. 90 3. 53 4. 41 5. 09 2. 72 
eee eae 2. 402 4. 00 3. 55 4. 45 5. 11 2. 92 
tan — Reese ata 2. 304 402 3. 54 4. 45 | 5. 12 | 3. 05 

Week ended: | | 

1961: September 9_.............-..- 2. 392 | 4. 02 3. 57 | 4. 46 5. 12 | 3. 13 
| ES ee a eee 2. 328 | 4. 06 3. 57 4. 46 5.12 | 3. 05 
a 2. 262 4. 02 | 3. 54 4. 45 | 5. 12 | 3. 00 
Deininidterssbaes 2. 233 | 3. 98 | 3. 48 4. 45 | 5. 12 3. 00 
October ee. LRN ieee IR 2. 302 3. 98 3. 48 4. 43 5.13 | 3. 00 
ite slndtnadeend 2. 389 | 4. 00 | 3. 48 4. 42 5. 13 3. 00 
1 RNa Agr ap ogres ee, ee ee 2 





3 Weekly data are Wednesday figures. 4 Not charted. 

Sources: Treasury Department, Board of Governors of the Federal 
Reserve System, Standard & Poor’s Corporation, and Moody’s Investors 

rvice, 


1 Rate on new issues within period. 

2 Series includes: April 1953 to date, bonds due or callable 10 years and after; 
April 1952-March 1953, bonds due or callable after 12 years; Octo 1941-March 
1952, bonds due or callable after 15 years. 
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STOCK PRICES 


Stock prices were slightly lower in September than in August but rose in early October. 


















































































































INDEX, 1967-59+100 INDEX, 1957-59100 
oor MONTHLY WEEKLY 8 
5 LAM 
160 160 
| f 
140 ft 140 
UTILITIES 
TRANSPORTATION 
120 f ——— 180 
/™ a 
mes 
100 Ps | ~~ » A 100 
| 
80 — ———$__—_ —____ ——+ —_—_——_—_—__—— 7 - 80 
\ | 
| \ | 
peeve Weveee SUeeee Peeeee Cee Tee eevee Cee e ee eee Lisssrtlisrers patsesditistrisriss 
1965 | 1956 i 1957 1958 1959 1960 I 1961 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCR OF ECONOMIC ADVISERS 
[1957-59= 100] 
Manufacturing Trade, 
— | Composite Non- Transpor- resistin finance, -_ 
Period index ! Total a durable tation Utilities and Mining 
ciudad a. goods service 
Weekly average: 
NS a 52.3 46. 8 42.1 50. 7 74. 6 65, 4 60. 4 80. 7 
ina dmubibuctnbectlent 51.9 46. 7 43. 0 49. 8 73.9 67. 3 60. 8 70. 4 
SR Se er ere 61.7 57. 6 54. 7 60. 0 78. 6 75. 3 69. 1 78. 2 
Sa aS 81.8 79. 5 78. 7 80. 1 108. 2 84. 8 87. 1 91. 6 
EE Se 92. 6 93. 2 91. 5 94. 5 110. 6 86. 4 89. 9 104. 6 
| er ae 89. 8 90. 7 88. 5 92. 8 93. 2 86. 3 82. 2 107. 2 
0 SE ee ee 93. 2 92. 5 90. 4 94. 4 91.0 95. 8 95. 1 97.9 
Se Se 116.7 116. 5 120. 8 112.6 115. 6 117. 6 122. 3 95. 0 
Ss a 113.9 110. 9 117. 3 104.9 95. 8 129. 3 127. 4 73.8 
ee 115. 6 112,2 119. 8 105. 1 96. 1 132. 6 131. 8 71.6 
September__.._._- 112.1 107. 6 114.1 101.7 91. 5 134. 2 127. 2 70. 1 
es 109. 1 104. 9 109. 4 100. 8 88. 0 130. 5 122.8 71.8 
November... ....- 112. 6 108. 5 113. 0 104. 5 91.7 132. 0 129. 3 741 
December... ...... 115. 2 110.3 114. 5 106. 4 92. 6 138. 5 132. 4 78. 2 
1961: January.........- 120. 9 115. 3 118. 6 112. 2 100. 3 148. 7 134. 8 84. 1 
February........- 125. 4 119. 2 121.4 117.3 102. 6 156. 0 139. 8 89. 0 
| SSE SS 129. 8 123. 9 127. 8 120. 3 104. 2 159. 2 | 146. 7 89. 2 
SST ager 133. 0 125. 8 128. 5 123. 3 103. 4 168. 9 150. 4 93. 5 
aS | 134. 9 127. 6 130. 6 124.9 107. 5 170. 0 153. 1 96. 9 
a A 132. 8 126. 0 128 0 124. 2 105. 1 164. 0 156. 0 97.0 
/ 7 SS Aaa 132. 7 125. 2 126. 5 123. 9 103. 2 166. 7 158. 4 93. 1 
August. << 22222-| i37. 4 130. 1 131.3 129. 0 107. 0 170. 6 164. 2 92. 8 
September-__.-.---- 136. 2 128. 9 131.7 126. 4 106. 8 168. 9 166. 4 87.3 
Week ended: 
1961: September 15. -.-_--! 136. 7 129. 4 132. 8 126. 4 107. 2 169. 4 166. 2 86. 3 
———— 134. 8 127.3 130. 4 124.5 106. 0 167. 8 165. 7 84. 5 
oe 134. 9 127.0 130. 7 123. 7 106. 5 169. 5 166. 6 85. 7 
October ate 137. 4 129, 2 132. 7 126. 0 110. 9 171.8 171. 4 87.0 
Eee 137. 5 128. 8 132. 3 125. 5 111.0 173. 3 174. 8 89. 0 





' Includes 300 common stocks: 108 for durable goods manufacturing, 85 for non- 


Nore.—Indexes are based on weekly closing prices. 


durable goods manufacturing, 18 for transportation, 34 for utilities, 45 for trade, 
finance, and service, and 10 for mining. 
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Source: Securities and Exchange Commission. 











FEDERAL FINANCE 


BUDGET RECEIPTS AND EXPENDITURES 
In the first 3 months of fiscal year 1962, there was a deficit of $2.4 billion, compared with a deficit of $1.2 billion 
in the first 3 months of fiscal year 1961. 



































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS 
75+ 3 78} 4 
oes 
50 50 4 
| | 
| esi 265 ;- | | 
| 
| 
oO oe ss oo a bs: 
4957 1961 1962 1958 1959 196! 1962 
MAJOR NATIONAL SECURITY *!° | BUDGET SURPLUS (+) OR DEFICIT (-) | 
75 + EXPENDITURES ol (ENLARGED SCALE) 
| +5 “9 
FIRSTS MONTHS 
60;F- 
| < 
esr Soe 
SS 
oO SSN = aa p? «tute 
1958 1961 1962 1957 1958 1959 1960 196! 1962 
FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT, ANO BUREAU OF THE BUDGET) es __COUNCR OF ECONOMIC ADVISERS . | 
[Billions of dollars] 
Net budget expenditures Budget Public 
Net Major national! security ! 
Peri | surplus debt 
eriod budget Total Department or (end of 
receipts Total of Defense, deficit (—) period) * 
i ee RARE Pe 
ee 67.8 66. 2 40. 6 38. 4 1. 6 272. 8 
ES, ae eee ee 70. 6 69. 0 43.3 40. 8 1 6 270. 6 
lg ES Sa ee a ee 68. 5 71.4 441 41. 2 —-2.8 276. 4 
py a AC ee ere eee 67. 9 80. 3 46. 4 43. 6 —124 284. 8 
a a ee ees 77.8 76. 5 45. 6 42.8 1.2 286. 5 
ye, RE i 77. 6 81.5 47.4 44.7 —3.9 289. 2 
SE EE EE ES ea 6. 5 6.8 40 a7 —.3 288 8 
0 EE EE LEE IA 9. 0 6. 8 3.9 3.7 2.2 288. 6 
SS PRE: Ae ES SS Oe 2.8 6.8 3.7 3.5 —4.0 290. 6 
EOD OE ES 6. 3 6. 8 3.9 3.6 —.5 290. 6 
ON SS SSS re ae 7.6 6.8 42 4.0 .8 290. 4 
1961: January _ SES A Re CE ee ee 4.8 6. 5 3. 7 3. 5 —1. 6 290. 2 
February eae LL eee 6. 5 6. 2 3. & 3. 6 .3 290. A 
ee I SES Aes 8&5 7.0 4.3 4.0 1.5 287. 7 
IER ES Ee 5. 1 6. 5 3.8 3. 5 —L3 288. 2 
Rt ae ee 6. 5 =e 41 3.9 | —.7 290. 4 
DE. ds ne clsckatbeastiiniessccass ae 7.9 | 4.6 | 4. 3 | _28 ___ 289.2 
| 5 Se eee “ty SRS 3.0 6. 3 | 3.5 3.2 —3. 3 | 292. 6 
REG EEG 6. 4 7.6 | 4.0 3.8 —1.3 294. 0 
RSS SE Ee 8. 9 6. 8 3.9 3. 6 2.2 294. 0 
Cumulative totals first 3 months: ¢ | | 
a | er ee 18. 6 19.8 11. 4 | 10. 7 | —1.2 288. 6 
et SO 18.3| 20.7] 11.3 | 10. 7 | —~24/ 294. 0 





4 Preliminary. 


Nore.—Total budget receipts and expenditures have been adjusted to exclude 
certain intragovernmenta! transactions. 


Sources: Treasury Department and Bureau of the Budget. 


1 Includes military activities of the Department of Defense (military functions 
and the military assistance portion of the mutual security program), Atom 
Energy Commission, stockpiling, and defense production expansion. 

2 Military functions and military assistance, 

4 Includes guaranteed securities held outside the Treasury. Not all of total 
shown is subject to statutory debt limitation. 





CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


In the first quarter of the current fiscal year, cash payments exceeded cash receipts by $3.3 billion or, on a season- 


ally adjusted basis, by $900 million. 
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EXCESS OF CASH PAYMENTS 


ee eee +—{ rt +t 1 
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SOURCES: TREASURY OEPARTMEN”, AND BUREAU OF THE BUDGET 





[Billions of dollars] 





lin , . Excess of re- 

mee ingle Cash receipts} Cash pay- | ~*: 

- aden “| from the | ments to i a ans gg 
a 7 public the public pay 


Cash receipts} Cash pay- Excess of re- 
from the ments to 
public the public 


Period 


Fiscal year total: 
7 82. 80. 0 
81. § 83. 4 
81. 94. 8 
1960. _. 95. 94. 3 
GE a a | 97, 99. 3 
Calendar year total 
1957... Seid 84. ! 83. 3 
ee ee 81. 89. 0 
1959 olitbed 87. 6 95. 6 
1960! 98. 3 94. 7 
Unadjusted 


Quarterly total (calendar years): 
1959: Third quarter wei 


21. 4 24. 4 
Fourth quarter 23 


21 ; 
19, ¢ 23. 9 .é 3. 6 23. 
1960: First quarter. _.._- 25. § 3 
Second quarter 28. ; 24. 1 , | 3. 
Third quarter '........ , 23. 24. : -.{ 25. 23. 6 
Fourth quarter! ; } 24. $ 
1 
24. 23. ‘ . 5 24. § 
Second quarter '. 28. 4 | 27. 3 a 24. 9 | 26. 
Third quarter '! : 23 26. 7 —3.; 25. 2 26. 1 


1961: First a vo 





‘ Preliminary Sources: Treasury Department and Bureau of the Budget. 
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